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Financial Financial Financial 


THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Raliroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 45th Street 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 








HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


— 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Surplus & Profits 


$3.000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 
Capital. - $5,000,000 00 
Surplus & Undivided Profits - - 17,500,000 00 


Deposits (Dec. 31,1917) - - 192,000,000 00 


Prestdent 
RICHARD DELAFIELD 
Vice-Prestdenias 
GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 


Assistant Cashtere 
WILLIAM A. MAIN FRED'K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - =» + = «= «+ $6,000,000 
« $11,000,000 


$215,000,000 


Surplus and Profits + » 
Deposits March 4, 1918 - 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


—, 


Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuestnor STrreetT, PHILADELPHIA 
30 Pine STREET New Yore 





The Chase National Bank 
of the City of New York 


Capital = = = = = = = = # $10,000,066 
Surplus and Profits (Earned) = 11,120,000 
Deposits (Dec. 81,1917) = = * »*333,332,00 
OFFICERS 
A. BARTON HEPBURN, Chr.Advisory Bad. 


ALBERT H. WIGGIN, Chairman 
EUGENE V. R. THAYER. Presiden 
SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Vice-President 
CARL J. 8COHMIDLAPP, Vice-President 
GERHARD M. Vice-President 
ALFRED ©. ANDREWS Oashier 
OHARLES O. SLADE, Asst. Cashier 

DWIN A. LEE Asst. Cashier 
WILLIAM E. PURDY Asst. Cashier 

ARLES D. SMITH, Asst. Cashier 

ILL P. HO Asst. Cashier 
GEO. H. SAYLOR Asst. Cashier 
M. HADDEN HOWELD Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
BEWALL 8. SHAW Asst. Cashier 
LEON H. JOHNSON: Asst. Cashier 

: DIRECTORS 
Henry W. Cannon Samuel H. Miller 
A. Barton Hepburn w R. Tinker 
Aibert H. W B. Endicots 
John J. Mi Edward fT. Nichols 
Guy E. Tri Newcomb Oarlton 
gomes, 1), Jeckling Vi. Pheves 
° ugene ° ° 
A. Oarl J. Schmidia 

OCharies M wab M. 


~~ 


/ 
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Investment Wouses and Drawers of Foreign Exchange 


Re 





j. P. MORGAN & CO 


Wall Street, Corner of Broad 
NEW YORK 
REXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


meee Me nae 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


WORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


securities bought and sold on Commission 
» Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Olrcular Letters for Travelers, available in al 
parts of the world. 














BROWN BROTHERS & CO. 


PaILADELPHIA NEW YORK Boston 





Members of New York, Philadelphia and Boston Stock Exchanges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallacs 


~ 


TAILER &@ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 





NEW YORK 
BANKERS. 
Weposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 


Commission. 
~ 


Woreign Exci:ange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 


5 Nassau Street 
NEW YORK 


105 So. La Salle St. 244 Fourth Av. 
CRICAGO PITTSBURGH 


err cee ———— = 


“John Riis & Co. 





a 


SEW YORK BOSTON 
Letters of Credit for Tzavelers 
Sommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 











— LLLP LL ee 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
ssue ns. 


Bills of Exchange, Telegr —— Transfers, 
Letters of 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna, 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Ynvestment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Makecollections in and 
ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
oO. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = = «= New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital . . $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 


J. & W. Seligman & Co 


N¢ 1 William Street 
NEW. YORK 








Redmond s.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Lendon & South Western Bk., Ltd., Londen 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris, 
Shanghai, Peking, Hong Kong, Saigon 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and _ Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,” Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK. 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO, 
(Successors toAdolph Boissevain &Co.) 

Amsterdam, Holland. 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 


40 Wall Street 
NEW YORK. 








ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electwis 
Companies 
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The Chrowicle cvarinas ot | —— 
e arings at— 
| Inc. or 
PUBLISHED WEEKLY. 1918. 1917. Dec. 1916. | 1915. 
Terms of sonuutenbecteneaie linden divest in Advance $ $ o; $ $ 
For Ome Year. -....--r0e---n--0+- illeathiaehlcnseisidincbatins-<aihegegil Chieago- --..--- 526,135,957| 481,062,338 +0-4 386,662,375| 293,374,685 
ee ccc sews ccccccceccccccccccccccccccccccccs Yincinnati-_ ._--- »213,101 38,105,874| +34. 35,991,050; 26,433,000 
European Subscription (including postage) Cleveland _..._- 67,599,537| 60,867,732} +11.1] 4 ,140,182| 25,971,425 
European Subscription six months (including postage)...........---. oS rs 49,237,261] 55,971,898) —12.0| 42,600,306) 26,061,158 
Annual Subscription in London ( including WORN is cakescencnncocene Milwaukee ___-_- 31,464,944] 27,304,616) +15.6| 20,741,619) 15,686,444 
Six Months Subscription in London (including postage) Indianapolis ----| 14,001,000| 12,038,000) +16.3/ 10,660, 7,290,216 
Canadian Subscription (including pusiage)  -..2. 2.2.2.2... cece eens Columbus ------ 9,687,400] 10,300,700; —6.0 8,774,700 6,601,200 
Subscription includes following Sunplements— tae nae aaah etter *5'000;000 a ? 73'900,000 3°: 30,482 
! D QUOTATION (monthly) | RAILWAY AND INDUS corsa --------- 836, 090, 900, a 
DARE AND QUOTATION (uienEnty) | RAILWAY AND THRUCTEAL (3 mee FORT) | Chnad Rajita...| 44580 <aeel S00 Cae | 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times 7 D 94 ! 
STATE AND C1TY (semi-annually) | BANKERS’ CONVENTION (Year so bone a 3.635.730] 2'742'953| +38-1| 210791657| 12647120 
Terms of Advertisiné—Per Inch Space Springfield, Til--| 2,848,149] 2/200,000| +29.5| 1,481,243) —1,303,178 
Transient g— P Fort Wayne-___- 1,106,771 1,853,371| —40.3 1,353,198 1,171,304 
msient matter per inch space (14 agate lines)................-...---- $4 = Lexington 2,132,518 971.992 +118.8 730.026 812,671 
r XN ‘ EE REE 2 RINStON --.--- ide, . , ’ 
Pee ae: os a nee 35 00 | Youngstown ---_] 3,836,706 2,960,289 +29.6) 2,054,799; 1,316,221 
tanding Business Cards 4 ci yfonths  (26times). on 50 00 | Rockford ------- 2,270,396 1.629.459) +39.3 1,227,198 1,148,686 
Twelve Months (52 times)......2222.2..00.: 87 08 | Sey ----| ioirpesl 4 varenes| Laos| .isveral See 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. Akron_---------| 4,863,000} 5,666,000] —14.2) 3,046,009} _—_1,708,000 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. a 3,300,000 3,338,099} —1.1 2,755,056 1,750,009 
WILLIAM B. DANA COMPANY, Publishers, Gerineticta.” Oke 1,50 000 1.127512) +331; 993/602 $38°815 
é ° + ‘ Springfield, ts) s 27,512) +33.1 993,602 38,815 
Front, Pine and Depeyster Sts., New York. South Bend-_--_- 1,090,003 1,129," °38| —3.5} 809,378 604,440 
Mansfield _____- 1,433,153 996,059) +44.0! 746,985 579,551 
Published every Saturday morning by WILLIAN B. DANA COMPANY. | Danville___-.-_- 700,000 716,680, —2.3| 598,385 653,568 
Jacob Seibert Jr., President and Treas.; George 3. Dana and Arnold G. Dana, | Jacksonville, Il- 632,119 448,979, +40. 3| 373,528 320,464 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. ee 810, 900,000; + 10.0) 882,754! 584,698 
Owensboro -_-.--- ¥ pth ait +. eI 368 ,662 288,575 
WRN igs iin a si 33,612) + 616,280 458,148 
CLEARING HOUSE RETURNS. Ann Arbor_____- 313,050 368,743) —15.1| 260,093 201,300 
The following table, made up by telegraph, &c., indicates that the total bank | Adrian--------- 134,989 107,043'_ +26.1| 83,682 74,313 
clearings of all the clearing houses of the United States for the week ending to-day Tot.Mid.West.| 810,185,966) 744,660,510; +8.8; 589,719,938| 434,133,718 
have been $5,912,831,992, against $5,885,431,408 last week and $5,506,479,842 | 
the corresponding week last year. San Francisco-_- 97 ,337 ,522 82,645,881! +17.8 62,511,096; 47,303,827 
| on... Siete feet) ces) feces. ae 
me: | Gesttlés. .....--.- 32,109,0% | +52.2) 18,897,689) 16,013,530 
saa = pw get > Rg teal ease 1017 ot | Portland -..----| 23,153,448] 14,500,000, +59.7| 13.731,899| 11,107,132 
2 aay pees | Srincame Si) Bess) Taoeeaeal the) Lestat) Seen iss 
y 9 =29 997 2 9 79 ¢ oe Spokane- -..-.-.-..- ri 36 83! ae B7E :920,000 4,240,369 
Chleage ne i22c2izcezceccccaczae| Pa erisee | Se 7ea's0s | fast | Facoma 2222-7: :594,677| 8,612.960| +27.) 2,042,477] 3,198,137 
Philadelphia ....................... 284,786,618 283,655,704 | +0.4 | Qakland-------- 5: 725, a, see TS 68 ee 
MUI, 2; nana coxcoaconesoaaecenns |  223°031.089 178,897,236 | +24.7 | Sacramento... siessi7] S4ikiae| es] aeen'tes] Gane 
- aan are ‘ San Diego.....-. 2; Bt 5, | 585,16 J ‘ 
Doon a el leat alana | ieereeee | | 108.087 ae | 1 27-) | Pondeen...----- 1,133,237; 1,700,524| —33.3| 1,011,917 909;670 
| cng: tty: SR epee iitte) ME ry 72'511.691 | 4+.10:3 | Fresno --------- 1,874,284) 1,724,865) +8.7| 1,029,040 891,272 
cama amiapta ae | fea 63967894 | —~3 19 | Stockton ---_--_] 2,076,545] 1,547,642] +34.2| 1,054,640 935,294 
Detroit...----22LIITIIIIIIIIIIII=| = 46,373,997 45,778,056 | +1.3 | Yakima -..----- 4 see ade fa ae sen eee 437 083 
Baltimore a | 40,327,024 32,004,676 +26.0 San Jose itetitieietied 055, u 4| 750,000) +40.7 649,784 571,528 
| pe yr gale A ee ome 00,000 411,477; +21.5 364,371 276,260 
New Orleans 53,128 ,96 32,992,655 | +61.0 
siatatateietaietetatehebetetaneeteieaiatete | 2 440,008 ations ‘Y | Long Beach. ___- 951,156! 796,977! +19.5 647,232 490,823 
Seven cities, 5 days...-._.._-____- | $4,097,458,531 | $4,024,609,175 | +1.8 Total Pacific__| 226,734,507; 189,114,079) +19.9| 105,135,831| 119,435,950 
Other cities, 5 days______- Bicep pis aioe | $15,497,869 605,438,926 | +34.7 
_| Kansas City_...| 215,359,099) 126,166,725, +70.7| 87,083,258] 66,679,671 
Total all cities, 5 days___________-- | $4,912,956,400 | $4,630,048,101 +6.1 | Minneapolis ---- 3,38 28,142,718 +15.1| 24,764,167} 27,937,199 
All cities, 1 day_....---_----------- | 999,874,692 | 876,431,741 | +14.1 cuabe. ~------- paged ry cea’ HH bi ety 19,524,735 
| St. Paul_...__-- 5,259,980) 8,5 15,134,089] 13,372,906 
Total all cities for week___________- | $5,912,831,092 | $5,506,479,842 4+-7.4 | Denver. .....-.- 21,990,339) 13,957, 1804) +57.6| 12,093,210 8,182,667 
St. Joseph_____- 23,553,999) 16,671,979} +41.3] 10,283,092 8,183,991 
The full details for the week covered by the above will be given next Saturday. | Des Moines----- chet 18200 9,020,413) +39.0 6,732,695 5,330,743 
We cannot furnish them to-day, clearings being made up by the clearing houses | Sioux City------ 10,689,824! 6, 080, 838| +75.8 4,676,178 3,789,174 
at noon on Saturday, and hence in the above the last day of the week has to be in | Wichita -------- 9,276,834 2 ch 95,447" +61.2 4,307 ,643 3,294,805 
all cases estimated, as we go to press Friday night. Duluth.-..----- , 4-849.217, 756,380, —8.6, 4,205,277 3,467,250 
Detailed figures for the week ending Mar. 16 show: Lincoln -.------ 5,318,815 4, 1135,115| +24.6) 2,924,931 2,070,065 
Davenport... --- 2,649,855) 2,932,785} —9.6| 1,926,715 1,504,758 
Topeka _._-.--- | 4, 122 ,763| 2,392,078] +72.3| 1.568.297 1,481,168 
| Week ending March 16. Waterloo. -.-.-.-.-.- 57,278) 2,649,000) —18.6) 2,848,127 1,655,422 
Clearings at— (a | rH 060 ,000) 1,809,794) + 13.9 iF 284, 280 1,060,692 
1 Ine. or Vargo....-..--- | 2,636,749] 1,661,700 +58.7| 1,919,989 1,313,795 
191s. | 1917. Dec. 1916. | 1915. Cedar Rapids.__| 2,352,246, 2,921,596, —19.5| 2,097,838} _— 1,501,509 
| | } Colorado Springs! 918,71: 3) 919,862} —0O.1| 1,066,430) 916,520 
8 3 y% | $ | z OO ERE Nes 782,733) 785,801; —0.4! 488,151, 617,025 
New York___-_-- 3, 129,750,6: 50|3,1 102,914,501 +0.6'3,096,531,026 '1,635,039,888 | Fremont ---_-_. | 1,160,769, 742,493) +56.3| 520,453) 363,394 
Philadelphia -.--| '330,986,232| 311,783,621} +6.2| '227,728,736| 139,536,727 | Billings --.-.--- 900 ,000 824,341) +9.2) 579,031) 298,978 
Pittsburgh---_-_- 62,028,078| 73,712,538) —15.2| 61,874,843| 43,100,813 | Hastings _------ $00,000 548,994) +45.7) 275,844 168,455 
Baltimore _____- 47.812,404| 41.324,378| +13.3| 39,111,354, 29,749,827 | Aberdeen_-___-- |___-1,106,252) 722,726) +53.1 771,614! 507,217 
Buffalo._..____- | 18,000,000! 15.975.039! +12.7) 13,325,502! 10.148.096 Tot.Oth.West_| 436,429,388, 284,624,867) +53.3, 212,765,146| 173,322,139 
Washington____- | 13,526,175 9,900,000) +36.3 8,966,988 7,486,525 | shea ; 
Albany -------- 4,277,744! 5,188,701) —17.6 5,357,802 4,924,052 | St. Louis_------ | 157,782,338} 131,791,261; +19.7| 94,048,787) 74,949,953 
Rochester --.--- 7,205,276] 6,871,283) +4.9 5,060,481 4,067,172 | New Orleans__.-| 51,828,349, 32,350,398) +60.2| 23,958,759] 18,127,396 
Scranton See oad 3,757,016) 2,968,549 +26.6 2,845,728 2,631,453 | Louisville.___._- | 26,968,633, 20,340,789) +32.6] 18,761, 596) 12,209,596 
Syracuse -____-- .010,137| 3,713,507} +8.0 3,099,88 2,821,749 | Houston_____-_- | 16,000,000! 11,300,000! +41.6| 10,105,716 8,366,989 
Reading -_.....- 2,952,259| 2,645,619) +11.6| 2,258,474 1,716,445 | Galveston _____- 5,000,000 4,123,541, +21.2) 3,786. 529| 4,351,149 
Wilmington ____- | 2,986,528} 3,122,724! —4.4| —_2,404,933| ‘1,664,041 | Richmond__-_-_- 36,569,939, 21,527,375) +69.9| 14,646,167| 8,859,902 
Wilkes-Barre - - _| 1,948,626 1,848,579} +5.4) 1,554,275 1,354,843 | Fort Worth----- | 14,488,111] 11,957,817) +21.2) 8,738, '683| 7,614,770 
Wheeling __-___- | 3,847,188] 3,612,380) +6.5) 2,724,359 1,745,994 | Memphis____-_-| 14,189,241] 10,593,548} +33.9| 7,910,715 5| 6,879,989 
Laneaster _____- 3,173,899] 2,180,776] +45.5| 1,809,401 1,443,143 | Atlanta ______-- | 46,719,652} 24,928,304) +87.4| 16,777,538| 12,942,036 
Trenton.._____- 2,336,615) 2,134,734) +9.! 2,039,799 1,664,579 | Savannah _____- | 7,808,295! 5,302,323; +47.3; 4 608,606 | 4,607,235 
. alae 1,281,675 1,206,733) +6.2 1,028,073 893,574 | Nashville.--..--| 12,514,632, 10,342,574) +21.0, 7,617,196, 6,930,495 
_ * agalahanint siete | 1,823,013] 1,842,900) —10.8} 1,207,455 930,264 | Norfolk __-_-__- 9,276,365 5,430,772) +70.8, 4,179,422! 3,950,387 
Binghamton ----| 939,700) 914,200} +2.8) 767,800 613,100 | Birmingham ----| 6,015,840 3,322,896, +81.0 2,437,936) 2,141,460 
Greensburg - - ___| 900,00) 875,000| +2.9) 843,822 614,134 | Augusta_______- | 4,711,976 = 2,129,513/+121.2| 1,604,262 1,399,464 
Chester _______- | 1,315,196] 1,369,068} —3.9) 1,113,793 519,069 | Jacksonville 4,091,319! 4,176,200; —2.0; 3,751,984 2,813,701 
Altoona ______.. 742.908| 610,406| +21.7| 496,350 495.941 | Mobile “777] 1'508"741 1,179,150) +27.9| '991.358| 1,161,134 
Montelair ____- 558,047 | 461,411] +21.0| 393,484 360.160 | Knoxviile....-.-|  2,600,000| 2.666.931 —2.5 1,913/162| 1731/0685 
Total Middle__|3,637,159,385|3,597,176,697| + 1.1,3,482,544,359 1,393,501,619 | Little Rock-___- | ~5.750,000/ = 3,568,387| +61.2, 2,828,911; = 1,970,759 
Boston........- | 254,899,211| 221,114, 491| +15.3| 219,789,796] 138.833.545 | Chattanooga-...| yt Gr MR Gee Bae BR 019| 2,882,319 
Providence ____- | “12'588:200| 1114511400] +9.5| - 9/378,400| — 6:784.200 | Charleston... | 40'033'200| 6°431'281| 45601 s'ane’cet] saat’ aee 
Hartford __-_..- 7,586, 569| 8,833,936, —14.1| 7,642,191] 5,775,524 | creanoms ------ | "S'e7s'240| 1'376'425| 465.5} S17i'see|  s'pan' eee 
New Haven____. | 5,118,273] 4,791,504] +6.8| 3,884,060| 3,277,836 | \iacon--------- | ZSo0'000|  g'o00'000| 4.01 kinva’aas| = aaa 
Springfield | 3,456,049] 4,026,326, —14.2| 4,324,500| 2,593,292 | Astin --------- 3°134,507|  1,614,881| +94.1| tes'seel | aan hae 
Portland _......| 2,300,000] — 2,800:000| —11.5| 2.378.498] 1,633,896 | uskoBee ------ | $:dseors| yoisaval fizz] | sieares ptieed 
Worcester 3.687,745| 3,915,667 | 44 3,812,711| 3,334,569 | one 777-77 1 a1; “sentaisl aan 
------ | 687,74 5,667 | 5. 2,334,569 | Joekson sonnel 609,086 461,087| +32.1| 562,210 416,823 
Fall River_____- 2'963.335| 1,768,536| +67 6} 1 434,94! 5 | 1,300,110 Vicksburg 543,209! 260,214' +108.8 210.283 225, 
New Bedford -..| 1,876,303) 1,816,657) +3.: 1, ty S36) 1,085,026 | natias ....-.--- | 16,000,000, 12, 562,170) +37.4) 7,131,178 gid 
Holyoke_______- 646,558 57,632| —24.6| 877,940 683,104 Nn aa aaa aa ane SSE 
Lowell _.._____. | 1, 140° 000 We tes" 79 24] aan ‘3 1,034,825 736,044 Total Southern) ~ 477, 934,! 909) ~ 347, 323, 473\ _+376 6 _ 258, 113, 832 198,822,731 
Sane... ..-.: 775, 000) 639,839) + 21. 1| 633,733| «342.638 | Toneree 
Total New Eng! 296,987,252! 262,982,202! +12 | 256,583,444 165,380,684 Total all.....- 5,885,431,408 5,425,882,428| $8.5. 4,949 862,550 2,984,106,024 





Note.—For Canadian clearings see ‘“‘Commercial and Miscellaneous News.”’ 





Outside N. Y_ 2,764,680,749 2,322,967,927' +19.0 1,853,331,524 1,349,066.136 
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THE FINANCIAL SITUATION. 

Effect of the great war upon savings deposits is 
well illustrated by the experience of the Philadelphia 
Savings Fund Society, the oldest and one of the largest 
of the savings banks of the country. For the year 
1913, prior to the war, deposits increased $6,127,635 
to $117,799,032, and the number of depositors in- 
creased 5,238 to 283,735. On Jan. 1 1914 a maxi- 
mum record had been established for the number of 
depositors and the amount of deposits, but in 1914 
for the second time in a great many years there was 
a decrease in the number of depositors, the falling 
off being 649 and the increase in deposits only $3,- 
411,175, the smallest increase since 1910. These 
conditions were fully overcome in 1915, when an 
increase in depositors of 1,760 and in deposits of 
$4,312,113 brought these items respectively to 284,- 
846 and $125,522,321, establishing new maximum 
records up to that date. General prosperity of the 
year 1916 was reflected by an increase of 9,902 de- 
positors to the largest number in the history of the 
society and an unprecedented increase of $11,- 
066 ,264 in deposits. 

These favorable conditions continued for the first 
five months of 1917, extending even after this 
country entered the war in April. But when the 
United States Government became a borrower and 
in June offered $2,000,000,000 of 344% bonds there 
was an immediate adverse effect both upon the 
number of new receipts and the aggregate of depos- 
its. Prior to June the number of monthly receipts 
had run all the way from 55,275 in January to 32,762 
in May, averaging $3,059,786 per month for five 
months and aggregating $15,188,931 for that period, 
or at the rate of $36,717,432 per year. At the end 
of 1917 the number of depositors stood at 287,801, 
the largest number except at the beginning of the 
same year, and deposits were $137,700,073, the 
biggest ever attained, although the increase for the 
year was only $1,112,086, or about one-tenth of the 
increase for the preceding year. 

For the first Liberty Loan in June 1917 5,500 
depositors subscribed for $1,000,000 of the 314s, and 
for the second Liberty Loan 11,500 depositors in 
November subscribed for $2,000,000 of the 4s. 
The number of receipts dropped in June to 29,154, 
amounting to $2,441,455, and to 23,251 in Novem- 
ber, in which month the deposits were only $1,900,- 
470, the smallest amount since the summer month 
of August 1915. For the last seven months of 1917 
the average monthly deposits were $2,322,251, as 
compared with $3,059,786 for the first five months 
of the same year. — 

As accounts are opened from month to month 
new depositors are classified according to nativity, 
the depositors of foreign birth ranging from 40 to 
48% of the total, natives of Russia being next in 
point of number to those who were born in the United 
States. 

Aside from withdrawals to invest in Liberty bonds 
the changes in the number of depositors and the 
amount of deposits are due chiefly to the war’s 
effect upon persons of foreign birth. Some of these 
persons were imbued with a fear that the Govern- 
ment would seize deposits as Germany had done, 
an apprehension which citizens of American birth 
had regarded as groundless even before the Adminis- 
tration gave assurances that no such step was in 
contemplation. As the new War Finance Corpora- 





tion bill contains provisions intended to assist the 
savings banks in times of stress, it would appear 
to be the purpose of the Government to encourage 
this method of fostering savings, especially as it is 
desired to inculcate the saving habit in order that 
wage earners may be in position to aid the Govern- 
ment by using savings to pay for Liberty bonds. 

Officers of the Philadelphia Savings Fund Society 
attribute the doubling of the number of subscribers 
to the second Liberty Loan as compared with the 
subscribers to the first loan to the fact that the bonds 
were available for prompt delivery to purchasers 
of the second loan. When any depositor applied 
to buy a 4% Liberty bond the transaction was 
promptly closed by charging the applicant’s account 
with the amount of the purchase and making a 
delivery of the bond over the counter without delay. 
The officers urge a continuance of this method, as it 
is most satisfactory to the investors who otherwise 
may lose interest in the proposed purchase, and as 
being of assistance to banking institutions which 
are thus saved the unnecessary expense of corre- 
spondence and needless bookkeeping. 

That ample funds are awaiting safe investment in 
Government obligations is indicated by the fact 
that notwithstanding withdrawals for the purchase 
of Liberty bonds already offered. deposits of this 
institution are $20,000,000 greater than they were 
prior to the year 1914. Subscribers to the two 
Liberty Loans were 534% of the total number of 
depositors and 2.17% of the total deposits. 

The experience of other Philadelphia savings insti- 
tutions has been the same as that of the Philadelphia 
Saving Fund Society. On Jan. 1 1918 deposits of 
the Western Saving Fund Society of Philadelphia 
were $39,510,484, compared with $39,734,747 on 
Jan. 1 1917, and with $33,522,786 on Jan. 1 1914. 
This institution took 7,406 subscriptions aggregat- 
ing $1,696,400 for the two Liberty Loans. The 
Beneficial Saving Fund Society of the same city 
has 17,188 depositors and $17,614,226 of deposits. 
It received 1,544 subscribers for $752,850 of bonds. 
The Saving Fund Society of Germantown has 31,236 
depositors and $12,352,547 of deposits and it ob- 
tained 4,147 subscribers for $655,000 of Liberty 
bonds. Taken as a group the four leading saving 
fund societies of the Quaker City, which are purely 
mutual, had on Jan. 1 last aggregate deposits of 
$207,177,930 and they had received 30,097 sub- 
scriptions for the two Liberty Loans, amounting to 
$6,104,250, or about 3% of the deposits, which indi- 
cates possibilities of much greater subscriptions to 
the forthcoming loan. 





Gold mining results in the Transvaal for February 
1918 furnish no evidence of a betterment of the 
situation in the mines as an outcome of the recent 
increase in the working force. On the contrary, 
the average daily output of the metal while a little 
greater than in January was appreciably less than 
that for the corresponding period a year ago and in 
fact the smallest for February since 1914. With 
the opening of the new year accessions to the labor 
force in the workings began to be noted, but any 
effect this might have been expected to have upon 
production in January was neutralized, according 
to cable reports, by very heavy rains which in many 
cases flooded stopes and levels. It is probable, 
therefore, that the yield of February was adversely 
affected by similar occurrences. The actual output 
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for February, as cabled, was onlyJ[659,759 gfine 
ounces, or a per diem average of 23,653 fine ounces, 
this contrasting with 721,321 fine ounces and a daily 
average of 25,761 fine ounces for the like period of 
1917 and 753,594 fine ounces and 25,986 fine ounces 
in 1916. For the two months of the current calen- 
dar year the new supply of gold secured from the 
Transvaal reaches but 1,373,941 fine ounces, against 
1,503,955 fine ounces, 1,541,061 fine ounces and 
1,391,205 fine ounces, one, two and three years ago, 
and 1,278,014 fine ounces in 1914. 





The size of the cotton crop the current season is 
seemingly no longer a matter of doubt and, further- 
more, the substantial accuracy of the estimate of 
the Crop Reporting Board of the Department of 
Agriculture, made last December, is established by 
the final ginning report of the Census Bureau for 
1917-18 issued on Wednesday last. The Depart- 
ment’s estimate announced on Dec. 10 last indicated 
that as a result of several adverse factors (unpropi- 
tious weather during the growing season, insufficient 
fertilization, early killing frost and insect ravages) 
the yield of lint secured from last spring’s planting 
was less even than the short crop of 1916-17 and some 
5 million bales under the record production of 1914-15. 
This is now confirmed, the Census Bureau state- 
ment (including a very moderate amount estimated 
to be ginned after March 1) coming within 340,000 
bales of the earlier approximation. The Census 
Bureau, and the Department as well, do not include 
linters in their reports, but assuming that an amount 
practically equalling the total returned last year will 
be obtained we have an aggregate yield for the season 
of approximately 12,500,000 running bales (round 
bales counted as half bales) a production about 
150,000 bales below that of 1916-17 and 4,538,000 
bales less than for 1914-15. 

Specifically, the Bureau’s statement makes the 
yield of lint cotton 11,231,263 bales, which includes 
an estimate of 158,493 bales to be ginned after March 
1; and the total of linters we estimate at say 1,300,000 
bales (829,019 bales were recovered to Feb. 28). 
The Department’s December estimate was 10,949,000 
bales of 500 pounds gross each (excluding linters, 
of course), but this latest report gives the average 
weight of the bales marketed 502.4 pounds gross, 
making the Census total of lint equivalent to 11,- 
285,999 bales of 500 Ibs. each, or 336,999 bales 
greater than the Department estimate. As regards 
the comparison of the ginning of 1917-18 with that 
of 1916-17 some important changes are to be noted. 
In Oklahoma, for instance, a very satisfactory 
increase in yield is recorded, but Texas and Arkansas 
report large decreases, so that the falling off in the 
Southwest is close to 600,000 bales. Along the 
Gulf the most noteworthy development is a large 
increase in Louisiana which with a moderate gain 
in Mississippi greatly overtops the loss in Alabama, 
leaving for the three States an augmentation in 
production of 237,000 bales. In the Atlantic region 
the feature is the much better result in South Caro- 
lina, which more than accounts for an increase of 
about 280,000 bales in the aggregate for the section. 

With a crop such as foreshadowed above, there is 
quite naturally some disposition to question the 
sufficiency of the supply to meet consumptive 
requirements, but there would seem to be little 
reason for anxiety under existing conditions. The 





stocks of cotton and linters in consuming establish- 
ments and in public warehouses and compresses of 
the U. 8. of 2,733,832 bales, which combined with 
the 12,500,000 bales produced in 1917-18 gives a 
total supply of 15,233,832 bales. This, moreover, 
does not include the amount carried over on planta- 
tions, in private warehouses and cotton in transit 
at the close of last season, which the Bureau estimates 
at 440,000 bales. Nor does it cover the amount in 
European ports and the afloat at that time—some 
600,000 bales—or the stocks in European mills, &c. 
From this it is quite evident that the supply of 
American cotton to meet consumptive needs reaches 
nearer 17 million bales than the total mentioned 
above, and taking into account the fact that outside 
of the United States and Japan mill operations are 
on a reduced scale, there would appear to be no 
danger of insufficiency of supply until such time as 
new cotton shall become available. Incidentally 
it may be noted that at this time middling uplands 
cotton is ruling higher in price at New York than at 
any time since Aug. 30 1869. 





Building construction operations in the United 
States continue to reflect, as they have done now 
for the greater part of a year, the adverse effect of 
the extremely high prices prevailing for virtually 
all descriptions of material used as well as the diffi- 
culty of obtaining deliveries as needed, and the 
dearth of labor even at the current abnormal rates 
of wages. Furthermore, as another hindering fac- 
tor in the situation, we must take cognisance of the 
action of those in the building trades in side-tracking 
their own operations in order to assist the Federal 
Government in speeding up work connected with 
the war program. It is of course known that not 
only has a vast amount already been done by the 
Government in the construction of cantonments, 
&c., but much is now under way and considerable 
is under contemplation or has already been arranged 
for, including a very extensive shipbuilding scheme. 
To accomplish it all will require a great labor force 
and enormous masses of material. 

We have referred, heretofore, to the steps taken 
by building trade employers, &c., in this vicinity to 
aid Washington in its various building activities and 
from time to time evidence crops out of the value 
of the assistance they have been able to render. At 
the moment a special committee is working out a 
system of building construction that will release 
carpenters and other artisans for ship construction 
work without halting at all the house construction 
program now looming large in this part of the coun- 
try. 

Our February compilation covering returns from 
171 cities indicates that the expenditures called for 
under the permits issued is smaller than for the 
similar period of any year in over a decade, and 
that the comparison with a year ago is especially 
poor. In fact the total is only $29,608,093, against 
$57,410,211 in 1917, or a decrease of 48.4%, and a 
practically identical loss from 1916 is recorded. 
The result for Greater New York is very much 
below that for the month last year, but that is due 
very largely to operations in Manhattan, although 
all other boroughs except the Bronx show quite 
important decreases. The current aggregate of 
outlay is $4,328,691, against $12,434,792. Out- 
side of this city the estimated expenditure reaches 


Census Bureau announced, as of July 31 last,! but $25,279,402, against $44,975,420, and of the 
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170 cities, 122 exhibit decreases with the percentages 
in many cases heavy. In this category are Chicago, 
Philadelphia, St. Louis, Boston, San Francisco, 
Omaha, New Orleans, Richmond, Denver, Newark, 
Washington, Cleveland, Los Angeles, Detroit, Cin- 
cinnati, Indianapolis, Milwaukee, Toledo, Atlanta, 
Rochester, Syracuse, Dallas, Memphis, Louisville, 
Des Moines, Albany, Dayton, Akron and Erie. On 
the other hand, increases of noteworthy proportions 
are in evidence at Kansas City, Pittsburgh. Seattle, 
New Haven, Tacoma, Youngstown, Sioux City, Fort 
Worth, Oklahoma, San Antonio, Harrisburg and 
Superior, and at some smaller municipalities, but 
in some instances a single permit accounts for the 
large increase. As arranged by us in groups, the 
cities of New England record a diminution in ex- 
penditures of over 234 million dollars from !ast year, 
the South a loss of a little under 24 millions, the 
Middle Division (exclusive of Greater New York) 
a falling off of 534 millions, the Middle West 734 
millions, the Pacific Coast a little under three- 
quarters of a million and the ‘‘Other West” a de- 
cline of barely $100,000. 

For the two months of 1918 the total estimated 
outlay at the identical 171 cities reaches $58,013,138, 
against $116,771,987 in 1917, Greater New York’s 
share of the aggregate being 914 millions, against 
22 1-3 millions. Outside of New York this year’s 
portion is $48,438,707, which contrasts with $94,- 
413,130. The New England group of 25 cities 
furnishes an aggregate of but $4,938,890 for the two 
months, or 8 1-3 millions less than for the period a 
year ago, and the Southern section (34 cities) shows 
a decline of 414 millions. The total for 30 munici- 
palities in the Middle West at $15,711,456 falls 
below 1917 by over 1314 millions and the 41 cities 
in the Middle group (Greater New York excluded) 
furnish a decline of 1044 millions. The “Other 
Western” division (25 cities) makes a more favorable 
comparison with 1917 than is to be found elsewhere, 
but even at that exhibits a decrease of 3 millions, 
and the Pacific Coast total of $7,241,778 for 15 
cities is 6 millions under that of the previous year. 





The Germans have started a huge drive on the 
Western front. Whether they intend to force it 
as their “supreme’”’ effort, which they have for so 
long a period been advertising, remains to be seen. 
But they certainly have spared no pains to make it 
as spectacular as possible. Indirect advices from 
Berlin as far back as Monday spoke of the German 
military officers inviting the correspondents of 
neutral newspapers through the German lines so 
that they might be witnesses of the assault. The 
Kaiser himself in a telegram to Rhenish provincial 
council declared that “‘We are at the decisive moment 
of the war and one of the greatest moments in German 
history.” Even British military officials, while 
confident that the drive will be stopped, sounded 
a note of warning yesterday that the world’s destiny 
may depend upon the human wall against which the 
enemy is hurling his shock troops. The “Taegliche 
Rundschau,” a German newspaper received at 
Copenhagen on Friday, declared that “This single 
combat between Germany and England will decide 
our future position in the war.’ Reports from 
Berlin claim more than 15,000 British prisoners and 
200 British guns were captured. 

As to the actual result of the fighting accounts 
from London thus far are rather indefinite and the 








absence of news itself may hardly be considered 
altogether reassuring. The attack began on Thurs- 
day morning at eight o’clock after an intense bom- 
bardment of both high explosives and gas shells 
on British forward positions and back areas. A 
powerful infantry attack was launched by the enemy 
on a front of over 50 miles extending from the River 
Oise in the neighborhood of La Fere to the Sensee 
River about Croislles. <A hostile artilley demonstra- 
tion also took place on a wide front north of La 
Basse Canal and at the Ypres sector. The official 
British report explained in part: 


The attack, which for some time past was known to 
be in course of preparation, has been pressed with 
great vigor and determination throughout the day. 
In the course of the fighting the enemy broke through 
our outpost positions and succeeded in penetrating 
into our battle positions in certain parts of the front. 

The attacks were delivered in large masses and 
have been extremely costly to the hostile troops 
engaged, whose losseg have been exceptionally 

eavy. 

Severe fighting continues along the whole front. 
Large numbers of hostile reinforcing troops have 
been observed during the day moving forward 
behind the enemy’s lines. 

Several enemy divisions which had been especially 
trained for this great attack have already been 
identified, including units of the guards. 

Captured maps depicting the enemy’s intentions 
show that on no part of the long front of the attack 
has he attained his objective. 

The Germans favored by the wind moved forward 
under cover of a pall of smoke which hid the assault- 
ing columns from the eyes of the British holding the 
front lines. Andrew Bonar Law informed the 
House of Commons on Thursday evening that lightly 
held portions of the British line had been withdrawn 
but said that there was no need for alarm on the 
part of the country. The Germans have called 
upon the Austrian army for assistance on the West, 
for the official reports from Berlin say that Austro- 
Hungarian artillery is engaged along the Western 
front. British counter measures ‘“‘have not yet 
developed,’’ Reuters correspondent at British head- 
quarters telegraphs; ‘‘therefore it is difficult to de- 
fine the position. Apparently the enemy’s purpose 
has been to launch converging attacks upon the 
two flanks of the Flesquieres salient in the hope 
of cutting it off. There are unconfirmed rumors 
that the enemy has employed tanks.”’ Field Mar- 
shall Haig, reporting yesterday (Friday) wired: 
“We hold the enemy in our battle positions. Fight- 
ing continued until late last night along the 50 mile 
front. During the attack by the enemy yesterday 
his massed infantry offered remarkable targets and 
our rifle machine guns and artillery took full ad- 
vantage. All reports testify that the enemy suffered 
exceedingly heavy losses. No serious attempts have 
developed this morning, but heavy fighting is still 
expected.”’ Later on Friday, however, came the 
report mentioned above of the taking by the Ger- 
mans of 15,000 British prisoners, together with 
200 guns. The Germans also assaulted the French 
lines northeast of Verdun on Thursday and claimed 
to have penetrated a considerable distance. Near 
Rheims, too, the French were subjected to an as- 
sault, but here the artillery bore the burden of the 
fighting. Thus far nothing definite has been re- 
ported as to the points held by the Americans. It 


had been expected that the Germans would make an 
assault on the American-held trenches in the Lor- 
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raine and Toul sectors, acting on the theory that 
the troops which have not had experience in en- 
gagements of the first degree might be found to 
yield more easily than veterans. 

Two enemy destroyers and two enemy torpedo 
boats were on Thursday sunk by a force of five Brit- 
ish and French destroyers. One British destroyer 
was damaged. The engagement occurred off Dun- 
kirk. The British casualties were slight and there 
were no French casualties at all. Eighteen German 
planes were destroyed, eight were driven down out 
of control and an observation balloon was destroyed 
by British aviators in air fighting on Sunday on the 
Western front. Four British machines were re- 
reported as missing. The Belgian army, fully reor- 
ganized, has taken over the important coast sector 
in Flanders, this part of the Western front having 
heretofore been held by the French, though British 
troops have made their appearance there at various 
periods. That the Belgian army which is said to 
be excellent in morale has freed the French and 
British forces for action elsewhere on the front, 
suggests that the winter has been a period for con- 
structive work on the part of the Belgians and Allied 
army staffs. As to the Russian situation reports 
are conflicting. The Germans have not ceased 
their inroads into Russia’s richest territory in the 
south. Nikolaiev, the great navy yard city north- 
east of Odessa and headquarters of the High Com- 
mand of the Russian Black Sea fleet, has been seized, 
giving the Germans a water route, namely, the Bug 
River at whose mouth the navy yard is located, 
through the rich agricultural country from Volhynia 
to the Euxine. No change in the situation in 
Siberia is to be noted. The Japanese authorities 
have not yet finally decided to invade that country. 
Bolshevism is again reported to be gaining strength 
in Russia, but according to advices by Japanese 
officials from Harbin this very gain is likely to 
cause changes in the political leaders. Premier 
Terauchi of Japan has informed the Japanese Diet 
that there is no need for immediate anxiety regard- 
ing events in Asia. German troops are reported to 
have occupied Bakhmatch and Konothe (in the 
Province of Tchernigov about 350 miles southwest 
of Moscow), but were forced to retire from Briansk 
(in the province of Orel, 200 miles southwest of 
Moscow) toward the main base. ‘ 





The British Admiralty reports 17 British merchant- 
men sunk by mine or submarine for the week ending 
March 17, comparing with 16 in the week preceding. 
It is announced that greater publicity and more 
complete specifications are to be provided of the 
marine losses in the future, on the ground that the 
situation has reached a point of control which will 
permit such publicity. The British Admiralty has 
published this week its official statement giving 
definite results of the submarine losses up to Jan. 1. 
Sir Eric Geddes, First Lord of the Admiralty, in 
the House of Commons on Wednesday announced 
that hereafter figures on losses and shipbuilding 
will be made public at regular intervals. Figures 
published in Washington by the British Embassy 
indicate that from both enemy action and marine 
risks Allied and mutual shipping on Jan. 1 had lost 
since the war began 11,827,572 gross tons, while 
shipyards outside of the Central Powers were turn- 
ing out 6,606,275 tons. In spite of the tremendous 


total of losses, the statement says, they do not 





approach the claims of the Germans, and with2,589,- 
000 tons of enemy ships added to the Allied accretion 
of the war period, the net loss to world shipping, 
exclusive of that of Germany and her Allies, is 
only 2,632,297. Reference is of course made in 
the acquirement of enemy shipping to the taking 
over of German and Austrian vessels in American 
and Allied ports. Added to this, so far as the marine 
strength of the Allies is concerned, is the seizure of 
something like 1,000,000 tons of Dutch ships at 
American and British ports. The maximum of 
ship losses was reached in the second quarter of 
1917, when the unrestricted submarine warfare was 
inaugurated by Germany. During that quarter 
2,236,934 gross tons of ships went down. Since 
that time the total has been reduced until in the 
fourth quarter of 1917 it was 1,272,843 tons. The 
seizure of enemy and Dutch merchant ships,it will 
be seen, may thus be placed as an offset to the de- 
struction during a time in which operations are so 
actively under way for increasing the output of the 
shipyards. To this extent the prospects may not be 
considered altogether discouraging. The shipbuild- 
ing output is steadily curving upward. In the final 
quarter of 1917 it was 932,023 tons, and at that time 
the greatly increased facilities of the United States 
had not yet begun to produce results. Labor troub- 
les in England, according to the confidential advices 
received in Washington, have been the source of 
serious delay in shipping production. American 
workmen have rallied more freely to the necessities 
of the war, although there has been strong evidence 
of a disposition to utilize the war for improving the 
labor wage scales, &c., on our side of the Atlantic 
as well. The object of the British Admiralty in 
printing the facts so clearly is to indicate that the 
submarine evil cannot be promptly conquered unless 
maximum output is continuously driven in every 
shipyard and marine engine shop by every one con- 
cerned. “If employers hesitate to play their part,” 
to quote from the statement, “if men anywhere lay 
down tools or go slow for any reason, they will do 
so in the full knowledge of the grievous extent to 
which they are prejudicing the vital interests of the 
community. It is to insure the vigorous co-opera- 
tion of all concerned that the Admiralty have recom- 
mended the publication of the facts.” 





After waiting for a full statement of objections 
from The Hague, President Wilson on Wednesday 
by proclamation directed the Secretary of the Navy 
to formally seize all Dutch ships in the territorial 
waters of the United States. It is understood that 
Great Britain will immediately take similar action. 
About 45 of these ships are at present in New York 
harbor, and it is estimated by the Navy Department 
that Dutch vessels at all ports in the United States 
will aggregate about 500,000 to 600,000 tons, while 
the seizures, including our own country and the ports 
of the United Kingdom, represent something like 
a million tons. This is to be added to the trans- 
portation facilities already employed in transferring 
troops and food supplies or otherwise utilized so that 
British and American vessels may transport these 
classes of traffic. The Dutch vessels that have 
been seized are, according to the President’s procla- 
mation, to be manned, equipped and operated by 
the Navy Department or the United States Shipping 
Board, as may be deemed expedient; and the United 
States Shipping Board shall make to the owners 
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thereof full compensation in accordance with the 
principles of international law. Admittedly the 
Dutch Government is in a highly delicate position. 
The captains of the various vessels filed formal pro- 
tests and the Dutch authorities seem to have taken 
every formal step possible to clothe the seizures with 
the appearance of having been the arbitrary acts 
of the United States and Great Britain. They have 
sought to make terms providing that the ships shall 
not be armed, that they shall not transfer either 
troops, munitions or other supplies for the enemies 
of the Central Powers. The restrictions sought to 
be imposed were so voluminous and impossible that 
the President took the bull by the horns and issued 
his proclamation of seizure, thus taking full respon- 
sibility and endeavoring to relieve the Dutch Gov- 
ernment of responsibility. This phase of the seizure 
not unnaturally is not relished by Germany which 
is seeking to force Holland into doing something 
more than merely protesting. Reports were current 
early in the week, and temporarily became a factor 
of depression in the stock market, to the effect that 
Holland had decided to side with Germany and 
oppose the United States by arms if necessary. 
Later advices did not confirm these reports. Yester- 
day’s reports suggested that the German plan would 
be to blockade Dutch ports. This, too, was not 
reported in official form. 





Correspondents in London cable that the financial 
markets there, while quiet, have an undertone of 
cheerfulness. One influence of this is that revenue 
returns already are exceeding estimates, which is 
in turn regarded as containing the suggestion that 
additional taxation may not have to be as drastic 
as recently has been feared in some quarters. The 
commencement of what may prove to be the long- 
promised German drive on the Western front 
seemed to exert a retarding influence on the volume 
of business, but did not produce any increase of 
moment in the selling movement. The aggregate 
sales of war bonds through the banks at the close 
of business on March 16 stood at £577,423.000, 
and the aggregate sold through the post offices to 
March 9 was £22,450,000. War certificates of 
£1 each sold to March 16 aggregated £167,315,000. 
These figures all are approximate, and if full returns 
were available it is believed that the war bond figures 
would reach more than £600,000,000, sales during 
the last fortnight alone having exceeded £170,570,000 
due to the special drive of business men. Tighter 
money is expected in London banking circles in 
the immediate future, as the banks transfer war 
bond and similar money to the Treasury two weeks 
after receiving it. The revival of peace rumors is 
being discussed at the British centre, but is receiving 
little serious attention. 

The London Stock Exchange election will be with- 
out particular contest this year. It is understood 
that a few more German-born members will be 
excluded. The Central Argentine Railways direc- 
tors have declared the usual half year’s dividend on 
the preference shares but in a formal statement they 
warned the stockholders that the improvement in 
gross traffic receipts does not necessarily imply the 
company’s ability to pay the full year’s preference 
dividend in June. This stand is regarded as being 
ultra conservative in view of the favorable crop out- 
look, but it means clearly that there will ‘be no divi- 
dend on the common stock in June. 





————— 
Despite the loss in tonnage, British foreign trade 
is keeping up remarkably well, the monthly state- 
ment of the Board of Trade for the month of Feb- 
ruary, in fact, showing increases of £28,105,000 in 
imports and £1,811,000 in exports, as compared with 
February 1917, the excess of imports being £59,- 
954,000 this year as compared with £33,660,415 
last year. Cotton goods exports for the month 
totaled 363,002,000 yards, against 330,125,000 yards 
for the same month in 1917. The following com- 
parisons show the total trade of the United Kingdom 
in February and for the two months ending with 
February: 








Since Jan. 1 





February 
1918. 1917 





° 1918. 1917. 
IMPOTtB. cccccccccccsascccnu £99,053,000 £70,947,901 £198,111,714 £161,540,868 
Bxports...wcwccsccceccncs ce 39,099,000 37,287,486 80,764,935 84,148,028 
Excess of imports -......- £59,954,000 £33,660,415 £117,346,779 £77,392,840 





Shortage of coal has become a serious matter in 
London so far as lighting is concerned. In the House 
of Commons on Wednesday Sir Albert Stanley, Pres- 
ident of the Board of Trade, announced that, owing 
to the withdrawal for other purposes of coasting 
steamers which hitherto have brought 3,000,000 tons 
of coal from the north to the south of England, it had 
become urgent to reduce the consumption of coal 
and of electricity; hence a number of restrictions 
would be introduced in the 23 counties south of a 
line drawn from the Wash to Bristol Channel. 
This would involve reductions in the use of gas and 
electricity with certain exceptions in favor of hos- 
pitals and munition works. All the large power 
stations supplying the street lines and electric rail- 
ways will be rationed, with consequent restrictions, 
such restrictions including the London tubes. No 
lights are to be permitted for the illumination of shop 
windows and no food is to be cooked or any hot meals 
served in any hotel, club, tavern, boarding or public 
eating house between 9:30 o’clock at night and 
5 o’clock in the morning. All lights in the dining 
rooms of such places must be extinguished between 
10 o’clock at night and 5 o’clock in the morning. 
No performance in any theatre, music hall, moving 
picture house or other place of amusement is to be 
continued after 10:30 at night, nor will they be per- 
mitted to open before 1 o’clock in the afternoon. 
The restrictions, Sir Albert said, did not apply to 
Ireland, but the position of Ireland with respect to 
this matter is under consideration. 





British revenue returns for the week ended March 
16 showed a further small reduction. Expenditures, 
however, were again substantially contracted. A 
feature of the statement was the fact that as a result 
of the special war bond campaign which has been 
under way urging holders of Treasury notes to con- 
vert them into war bonds, the outstanding Treasury 
notes have now been reduced below the billion mark, 
this week’s reduction having been more than £2,000,- 
000. The week’s total of expenditures was £47,132,- 
000 (against £51,111,000 for the week ending March 
9), while the total outflow, including re-payments 
of Treasury bills and other items, amounted to 
£112,096,000, against £173,962,000 a week ago. Re- 
payments of Treasury bills were £61,168,000, as 
compared with £82,870,000. Advances repaid were 
£1,025,000, against £1,729,000 the preceding week. 
Receipts from all sources totaled £110,030,000, as 
against £176,444,000 last week. Of this total, reve- 
nues contributed £21,079,000, comparing with £22,- 
539,000 a week ago. The week’s issue of Treasury bills 
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showed a somewhat large falling off, reaching only 
£33,269,000, as contrasted with £66,212,000 last 
week; War Savings certificates sold amounted to 
£6,000,000, against £2,000,000, and other debts in- 
curred £7,135,000, against £21,052,000 in the pre- 
vious week. Advances amounted to £7,500,000, 
compared with a total last week of £10,000,000. 
Treasury bills outstanding now stand at £995,596,- 
000, against £1,023 ,495,000 a week ago. The Treas- 
ury balance aggregates £13,666,000, as compared 
with £16,732,000 the week preceding. 





Sir Brien Cokayne will be elected Governor of the 
Bank of England at the regular meeting of the 
Council on Tuesday next, succeeding Lord Cunliffe. 
At present Sir Brien is Deputy Governor and he will 
be succeeded in that capacity by Montague Norman. 
Sir Allan Anderson of Anderson & Co., who are joint 
managers of the Orient Steamship Line, will be elected 
a director, succeeding Alexander Wallace. Sir 
Brien Cokayne became director of the Bank of 
England in 1902 and Deputy Governor in 1916. In 
1901 he became partner in the merchant firm of 
Anthony Gibbs & Sons, having entered the employ 
of that concern in 1883, and having served in their 
branches in Chile from 1886 to 1900. He was born 
in 1864. 





The French Chamber of Deputies by a vote of 460 to 5 
has approved the budget for the second three months 
of 1918. A brief editorial appeared in Premier 
Clemenceau’s “L’Homme Libre’ on Monday con- 
gratulating the Budget Committee on its decision 
to raise the income tax which the writer calls ‘“‘per- 
haps the most perfect, certainly the least unfair, 
method of taxation.’”’ The French nation with its 
mass of small holders of Rentes has always viewed 
the income tax with disfavor, and without doubt 
a great part of hostility to Caillaux before the war 
was due to his endeavors to enforce such a measure. 
The proposed amendment which is almost certain 
to be carried will bring in, it is estimated, some 
190,000,000 francs a year, instead of 30,000,000 
francs, which it was originally planned to raise, and 
it therefore marks a decided change in French 
public sentiment on the income tax question. On 
a sliding scale similar to that employed in Great 
Britain and the United States, the tax will amount 
to 16% for big incomes—a ratio which is likely to 
be considerably increased in the future when the 
unsatisfactory character of the recently voted 10% 
on so-called luxuries is fully realized. The editorial 
concludes with a hint that unless the income tax 
produces the amount required it may be necessary 
to resort to a tax on capital, meaning the arbitrary 
absorption by the State of part of large fortunes. 
Although such a course is exceedingly improbable, 
says the Paris correspondent of the ‘‘Times,” the 
whole tenor of the editorial article in question indi- 
cates the imminence of basic alterations in the struc- 
ture of the French taxation system. 





A new war credit of 15,000,000,000 marks was 
brought before the German Reichstag on Wednesday 
for first reading. Count von Roedern, Secretary of 
the Imperial Treasury, stated that the German 
monthly war cost had increased from 2,000,000,000 
marks in the winter of 1915-16 to 3,760,000,000 
marks in the last five months, owing to the increased 
cost of necessaries of war. The Secretary gave the 
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total cost of the war as 550,000,000,000 marks, of 
which he said the Entente had spent 370,000,000,000 
marks. Debate has been resumed this week in the 
Reichstag on the peace treaty with Russia. Dr. 
Gustav Stresemann, National Liberal, on Wednes- 
day eulogized the policy of peace which he said the 
Emperor has always pursued. He deplored that 
while Great Britain oppressed neutral countries and 
Germany spared them, Germany’s circle of friends 
was not increased. He interpreted the Chancellor’s 
words in which he placed the responsibility for the 
coming battles on the enemy, as meaning that the 
enemy would also bear the responsibility for the 
change in the German policy regarding territorial 
questions and war indemnity. This sentiment was 
loudly applauded by the Right and the National 
Liberals. Count von Westarp, Conservative, said 
that his constituents demanded that there be in the 
peace treaties no war indemnities. We have ob- 
tained only small economic advantage, he said—a 
procedure which should not be followed in the coming 
peace treaties. A heavy war indemnity ought to be 
imposed on Rumania. An Amsterdam dispatch de- 
clares that Hugo Haase, leader of the Socialist 
minority in the Reichstag, on Tuesday declared 
that the Independent Socialists, in view of the 
‘“‘mailed fist peace,’’ will refuse to vote the emergency 
estimate. Legal proceedings are declared to have 
been instituted against the Daimler Company and 
other German munitions producers on charges of 
attempted fraud on army authorities. These charges 
were preferred against the Director-General of the ~ 
company, named Ernst Berge. Berge sent a letter 
to the War Office containing statements from the 
company’s books which the legal authorities regard 
as having been given with the intention of misleading 
the army authorities. A charge of war profiteering 
is based on the allegations that the company for 
years has charged the army authorities such prices 
as enabled it to make exorbitant profits—a charge 
which is increased in seriousness by the fact that the 
company, despite these large profits, demanded a 
further increase in prices. The case will be con- 
tinued for some time. The Main Committee of the 
Reichstag has adopted a series of resolutions de- 
manding that. the Government shall supervise and 
fix prices. But a motion for militarizing the fac- 
tories which charged excessive prices and for fixing 
their dividends at 5% was withdrawn. 





No change has been noted in official bank rates at 
leading European centres from 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 514% in Italy and 
Portugal; 6% in Petrograd and Norway; 44% in 
Switzerland, Holland and Spain, and 7% in Sweden. 
In London the private bank rate closed at 3 9-16%, 
against 3 19-32% for sixty and ninety-day bills last 
week. Call money in London has advanced to 
314% from 234%. No reports have been received 
by cable of open market rates at other European 
centres, as far as we have been able to discover. 





The Bank of England this week announced an ad- 
ditional gain in its stock of gold of no less than 
£520,011, while total reserves expanded £446,000, 
there having been an increase of £74,000 in note 
circulation. The proportion of reserve to liabilities 
was advanced to 18.68%, against 18.67% last week 
and 17.99% a year ago. Public deposits again de- 


clined, viz., £2,979,000, although other, deposits in- 
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creased £5,383,000, and Government securities ex- 
panded £361,000. Loans (other securities) were 
increased £1,624,000. The Bank’s gold holdings 
now stand at £60,605,025, as against £53,962,294 
a year ago and £56,970,306 in 1916. Reserves total 
£31,796,000. This compares with £34,588,004 in 
1917 and £41,516,411 the year previous. Loans 
aggregate £99,228,000, against £151,821,035 and 
£90,278,910 one and two years ago, respectively. 
The Bank’s cable report of the amount of currency 
notes outstanding has not been received this week. 
Clearings through the London banks for the week 
were £419,380,000, against £331,570,000 in the same 
week a year ago. Our special correspondent is no 
longer able to give details by cable of the gold move- 
ment into and out of the Bank for the Bank week, 
inasmuch as the Bank has discontinued such reports. 


We append a tabular statement of comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 


March 20. March21. March22. March24. March 25. 
£ £ £ £ £ 

Circulation ......-. 47,358,000 37,824,290 32,903,895 34,165,070 28,586,205 
Public deposits.... 35,373,000 67,911,044 56,216,377 92,048,677 28,739,577 
Other deposits__--_- 134,380,000 124,334,827 90,125,709 93,080,678 41,421,490 
Govt. securities__.. 56,985,000 24,051,099 32,838,646 35,351,777 11,151,189 
Other securities__._._ 99,228,000 151,821,035 90,273,910 126,599,004 46,640,843 
Reserve notes & coin 31,696,000 34,588,004 41,516,411 41,533,458 30,719,119 
Coin and bullion... 60,605,025 53,962,294 55,970,306 57,248,528 40,855,324 
Proportion of reserve 

to liabilities___-- 18.70% 17.99% 28.37% 22.43% 43.75% 
Bank rate__-.....-- 5% 54% 5% 5% 3% 





Last week’s statement of New York associated 
banks and trust companies, issued last Saturday, 
again showed radical changes in its principal items. 
Loans were reduced $81,714,000. Net demand de- 
posits increased $58,786,000, to $3,694,546,000 (Gov- 
ernment deposits of $244,251,000 deducted), and 
net time deposits gained $1,046,000. Cash in own 
vaults (members of the Federal Reserve Bank) de- 
clined $1,454,000, to $99,564,000 (not counted as 
reserve). The reserve in Federal Reserve Bank of 
member banks decreased $13,285,000, to $501,933,- 
000. Reserves in own vaults (State banks and trust 
companies) increased $145,000, to $16,875,000, while 
reserves in other depositories (State banks and trust 
companies) expanded $108,000, to $7,563,000. The 
aggregate reserve showed a reduction for the week of 
$13,032,000, to $526,371,000, which compares with 
$793 957,000 at this date in 1917. Surplus reserves 
were reduced $20,847,480, there having been an 
increase in reserve requirements of $7,815,480. This 
brings the total of excess reserves now on hand down 
to $34,315,810, on the basis of only 13% reserves for 
member banks of the Federal Reserve system (but 
not counting $99,564,000 cash in vaults held by these 
banks). Last year surplus reserves totaled $163,- 
838,970, on the basis then ruling of 18% reserves, 
including cash in vault. The bank statement is 


given in fuller detail in a subsequent section of the 
“Chronicle.” 





Rates for demand loans in the local money market 
have shown a further easing. No announcements 
are made by the Money Committee of its operations, 
but it is understood that substantial amounts of 
funds have been released on call. The supply of 
time money, however, continues extremely light 
and it may be stated on good authority that the 
Committee is not considering any action to relieve 
the market for funds for fixed maturities. The 
position of the Committee is that until the Govern- 
ment requirements in conjunction with the new war 
loan have been satisfied it is not desirable to tie up 








a 


funds in fixed form, especially as persons whose 
demands for money are legitimate should find no 
difficulty in obtaining accommodation on call at a 
rate which is not likely to be permitted to exceed 
6%. Of course Stock Exchange speculative opera- 
tions are not considered legitimate demands in times 
such as these, and, as we noted last week, commission 
houses are advising and enforcing caution on the 
part of their clients. They themselves do not 
feel disposed to enter into loan engagements on call 
with the possibility of being placed in a highly sen- 
sitive position by sudden demands for funds which 
can only be satisfied by enforced sales of securities. 
Obviously if it is not possible to renew their call 
loans and they cannot arrange for time commit- 
ments, no recourse would be left than to sell out 
securities to obtain the necessary cash for repay- 
ments. The nominal rate for time loans is 6% bid. 
After many conferences an agreement has been 
reached by the Clearing House regarding the rates 
of interest to be paid by banks and trust companies 
on deposits. The agreement in detail appears on 
another page of this issue. In brief it is in the form 
of an amendment providing that no member of the 
Clearing House shall pay on any credit balance 
payable on demand or within thirty days or on a 
certificate of deposit so payable by its terms, interest 
at a rate in excess of 1% per annum when the then 
ninety days’ discount rate for commercial paper at 
the Federal Reserve Bank of New York is 2% or 
less. An additional 144 of 1% may, however, be 
paid for every 14 of 1% that such discount rate of 
the Federal Reserve Bank shall exceed 2%, but 
the maximum rate paid on any such credit balance 
is not to be higher than 3% per annum. The 
amendment will go into operation on the first day 
of April. A penalty of $5,000 is imposed for viola- 
tions if the finding of the Clearing House Committee 
on this point is approved by a majority vote of all 
the members of the association. For a second of- 
fense the offender will be subject to expulsion from 
the association. The final enactment of the Ad- 
ministration’s War Finance Corporation Bill may 
aid the general money situation in some measure in 
the near future, since it is intended to liberate funds 
for large corporations. New York exchange in 
Montreal continues at a high premium, closing at 
$15 621% per $1,000. This condition is the subject of 
no little nervousness at that centre and it does not yet 
appear that effective measures have been provided for 
relief. It is admitted that a slight reaction is likely 
should the United States place in Canada the large 
orders for munitions which are said to be contem- 
plated. Of course when the grain crop which is yet to 
be grown is moving the sterling exchange situation 
will afford some relief. With the balance of trade 
running in favor of the United States the situation 
which -it is sought to correct is a fundamental one. 
Thus far there have been no direct results of the 
negotiations recently carried on by the Canadian 
Premier, Sir Robert Borden, when he visited Wash- 
ington last month and subsequently came on to 
discuss measures of relief with New York financial 
institutions.. It may be a mere coincidence of the 


money strain, but it is interesting that the Mon- 
treal Stock Exchange members by an overwhelming 
vote have decided that the minimum price plan 
which has been in force on the Stock Exchange there 
on all stocks since Oct. 1 1917, shall remain in force 
indefinitely. 
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Dealing with specific rates for money, call loans 
this week ranged between 3 and 514%, against 
41446@6% last week. Monday and Tuesday there 
was no range, a single rate of 544% being quoted 
on each day. Wednesday 54% was still the high, 
but the low receded to 4%, and renewals were made 
at 5%. On Thursday 5% was the maximum, with 
3% the minimum and 4% the ruling rate. Friday’s 
range was 3144@4%% and 4% the renewal basis. 
In time money the situation remains a purely nomi- 
nal one. Although the rate continues at 6% for all 
periods from sixty days to six months, only a very 
light volume of business is being put through, as 
funds for fixed dates are practically unobtainable. 
The bulk of the transactions arranged continues on 
the basis of call loans. It is pointed out that Stock 
Exchange firms can now obtain accommodation 
on the call loan market, and that a 6% rate is not 
likely to be exceeded, as whenever it threatens to go 
above 6% the Money Committee comes forward 
with liberal offerings. Last year sixty and ninety- 
day money was quoted at 334@4% and four, five 
and six months at 4%. 

Commercial paper rates have not been changed 
from 534@6% for sixty and ninety days’ endorced 
bills receivable and six months’ names of choice 
character, while names not so well known still 
require 6%. Trading was again restricted by a 
scarcity of offerings. 

Banks’ and bankers’ acceptances ruled quiet at 
quotations previously current. Trading was less 
active than for some time and brokers do not look 
for any increase in operations until preparations for 
the Third Liberty Loan are completed. Detailed 
rates are as follows: 








Spot Delivery Delivery 
Ninety Strty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks..4%@44% 4%,@4% 44@4 4% bid 
Eligible bills of non-member bks.4'¢@4% 44%@4% 4%@4% 4% bid 


Po ee eee 54%@4% 5% @4% 

No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown in 
the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


54% @4% 6 bid 




















ee 1.4 12 
|| | Zizi | 
CLASSES *£/ ails id . Petits ls 
OF ein iSI§isisisi zi & celal 
DISCOUNTS AND LOANS| §|™|3|3) 8/2 eS Sit} e{s/s 
sie /sisisleicleisisls 
S\zign;S/@)/<jo,4)8 18 | 4 
—— ee ee ee ee ee aE 
Discounts— ie | | | | | 
Within 15 days, incl. member | | | | | 
banks’ collateral notes__| 4 3%! 4 4 4 4 14 14 4 4 \4 | 4 
16 to 60 days’ maturity.-.|5 | 44! 414| 4% 414, 44) 44 44) 44) 44) 4) 4% 
61 to 90 days’ maturity.__|5 | 414/44%41414' 4% 44/5 (44/5 14%) 4%4| 4% 
Agricultural and_live-stock he aa oe Bee 
paper over 90 days_____- 5 |5 |5 |5 (44/5 |5%)5%/5%15 15 | 5% 
Secured by U.S. certificates j | | } | 
of indebtedness or Lib- } } 
erty Loan bonds— } 
Within 15 days’ includ- } 
ing member banks’ } | 
collateral notes .---| 34%! 314 34/1 3% 3% 3%/| 3%) 3%) 3%) 3%) 3%) 3% 
16 to 90 days’ maturity__.|4 |4 |4 |4 4 |4 |4 4 |4 14 4 \|4 
Trade Acceptances— | } } | | 
1 to 60 days’ maturity.....4%)4 |4 |4 |4 |4 |3% 4 |3%/4 [33/4 
61 to 90 days’ maturity____.14%14 i4 !4 |4 41414 14 14 4 \4 
* Rate of 3 to 44% for 1-day discounts in connection with the loan operation 
of the Government. 


Note.—Rate for acceptances purchased in open market, 3 to 44%, except for 
Boston, Chicago and Minneapolis, whose rates range from 3 to 5%. 
of San Francisco the rates range from 244 to 4%%. 

In case the 60-day trade acceptance rate is higher than the 15-day discount rate, 
trade acceptances maturing within 15 days will be taken at the lower rate. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 


In the case 





Sterling exchange rates for bills have moved up a 
slight fraction but cable transfers remain as before. 
The most generally accepted explanation of this 
condition is that it is more or less of a psychological 
response to the possibilities of a freer movement of 
merchandise and also of a greater certainty of trans- 
portation for bills brought about by the improved 
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shipping situation which is exected to result from 
the seizure of the Dutch ships at home and in Britain. 
However, the chief business still is being confined to 
cable transfers and there appears reason to regard 
the evidence of improvement as being more or less 
nominal. 

Referring to the day-to-day rates, sterling exchange 
on Saturday, in contrast with Friday of last week, 
was quiet but firm, although demand bills were a 
trifle easier at 4 7514@4 7530; cable transfers were 
not changed from 4 76 7-16 and sixty days from 
4 72144@4 7254. On Monday trading showed no 
increase in activity; demand receded fractionally, 
to 4 7514; other quotations, however, continued at 
4767-16 for cable transfers and 4 724%4@4 72% 
for sixty days. A firmer tone developed in Tues- 
day’s sterling exchange market and the quotation 
for demand was advanced to 4 753214, with the 
range 4 75144@4 7532; cable transfers and sixty 
days remained at the levels of the previous day. 
Wednesday’s dealings, while not active, again showed 
firmness, with a further increase in demand to 
4 75 5-16@4 7535 and to 4 7234@4 72% for sixty 
days; cable transfers remained pegged at 4 76 7-16; 
the principal factor in the strength in sterling was the 
favorable influence exerted by the action of America 
and Great Britain in seizing all Dutch ships lying 
in United States and British ports; it is thought that 
this may lead to an amelioration of current difficulties 
in transportation. Demand bills touched the high- 
est point reached in some little time on Thursday 
when the quotation went up to 4 7540, primarily on 
the improved shipping outlook; the day’s range was 
4 7532@4 7540; sixty days remained at 4 7234@ 
4 7254 and cable transfers at 4 76 7-16. On Friday 
the market ruled quiet with demand bills a shade 
easier. Closing quotations were 4 7234@4 72% 
for sixty days, 4 753244@4 7534 for demand and 
4767-16 for cable transfers. Commercial sight 
bills finished at 4 75@4 75, sixty days at 4 7134@ 
4 7154, ninety days at 4 6914@4 6934, documents 
for payment at 4 714%@4 71% and seven-day grain 
bills at 4 7414%@4 74144. Cotton and grain for pay- 
ment closed at 4 75@4 75%. 





The continental exchanges have experienced a 
quiet and comparatively uneventful week. Changes 
in rates have been less frequent than in the week 
preceding, with trading decidedly restricted in 
volume. A firmer and more confident tone was 
evident, however, and the trend in a majority of 
cases was toward a higher level. Lire have shown 
some irregularity, though last week’s violent fluc- 
tuations were not repeated. Opening quotations 
were slightly easier, and later declines of from 
3@8 points were recorded, chiefly on continued 
selling for foreign account. Francs ruled firm and 
higher in consequence of an improvement in the 
demand coincident with payments to American 
troops in France. Announcement of the taking 
over of Dutch ships in United States and British 
ports by the Entente Powers created a good impres- 
sion in exchange circles, inasmuch as in some quar- 
ters the expectation is entertained that it will tend 
to improve mail facilities. Russian exchange con- 
tinues to occupy an entirely nominal position with 
rates still pegged at former levels. The unofficial 
check rate on Paris finished at 27.1944, compared 
with 27.24 last week. In New York sight bills on 
the French centre closed at 5 72%, again;st 5 724% 
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cables at 5 7114, against 5 7114; commercial sight at 
5 73, against 5 731%, and commercial sixty days at 
5 7914, against 5 79144 a week ago. Lire finished 
at 8 68 for bankers’ sight bills and 866) for cables. 
This compares with 8 58 and 8 56, the closing fig- 
ures of the previous week. Rubles remain without 
change from 13 for sight bills and 1314 for cables, 
both rates being entirely nominal. Greek exchange 
continues to be quoted at 5 14 for sight and 5 1214 
for cables. 

Dealings in the neutral exchanges have been 
featured by the continued strength in pesetas, which 
again loomed into prominence by advancing to 
25.40 for sight, another new high record, and a 
sharp upturn in guilders—the latter bounding up 
to 4614 for sight bills, also a new high level on the 
current movement. Among the reasons assigned for 
the strength in neutral exchange may be mentioned 
the more or less general belief now prevalent that 
the war is to be of long duration, so that exports 
and imports to all neutrals are to be still more 
severely curtailed, which in turn means a corre- 
sponding reduction in the supply of commercial 
bills for general purposes. Swiss exchange was 
also materially higher, while Scandinavian rates 
turned firm, registering appreciable net advances 
for the week. Bankers’ sight on Amsterdam 
closed at 4614, against 4514; cables at 4634, against 
4534; commercial sight at 46 3-16, against 45 13-16, 
and commercial sixty days at 46 1-16, against 
451% on Friday of a week ago. Swiss exchange 
finished at 4 37 for bankers’ sight bills and 4 3414 
for cables. Last week the close was 442 and 
441, respectively. Copenhagen checks closed at 
31 and cables at 31%, against 297% and 30%%. 
Checks onSweden closed at 3334 and cables at 344%, 
against 3134 and 3214, while checks on Norway fin- 
ished at 311% and 32, against 3014 and 3034 last 
week. Spanish pesetas closed at 25.40 for checks 
and 25.50 for cables. This compares with 24.80 
and 24.90 the week preceding. 

As regards South American quotations, the check 
rate on Argentina is now 43.94 and cables 44.04, 
against 43.90 and 44. For Brazil the rate for checks 
is 25.54 and cables 25.64, against 25.77 and 25.87 
last week. The Chilian rate has been advanced 
to 15 9-32, against 14 1-32, although for Peru it 
is still quoted at 56, unchanged. Far Eastern 
rates are as follows: Hong Kong, 76@76%, 
against 7234@73; Shanghai, 110@111, against 105@ 
106; Yokohama, 51.75@51.85, against 51.65@51.75; 
Manila, 4974@50 (unchanged); Singapore, 56144@ 
5614, against 5634@57, and Bombay, 3534@36, 
against 35@35)% at the close of last week. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,405,000 net in cash as a result of the cur- 
rency movements for the week ending March 22. 
Their receipts from the interior have aggregated 
$8,746,000, while the shipments have reached $5,- 
341,000. Adding the Sub-Treasury and Federal 
Reserve operations, which together occasioned a loss 
of $77,221,000, the combined result of the flow of 
money into and out of the New York banks for the 


week appears to have been a loss of $73,816,000, as 
follows: 





Week ending March 22. 














Into Out of Net Change in 
Banks. Banks. | Bank Holdings. 
Banks’ interior movement_________ $8,746,000} $5,341,000/Gain $3,4 
Sub-Treasury and Federal Reserve | ehanicnat 
ARES eS i aaa 39,284,000} 116,505,000\Loss 77,221,000 
1 
ER TS a0 a ee ee: $48 ,030,000 $121,846,000! Loss $73,816,000 
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The following table indicates the amount of bullion 
in the principal European banks: 





| 
March 21 1918. 
Silver. 


March 22 1917. 





Banks of 


Gold. Total. | Gold. Total. 








£ 
53,962,294 
10,607 ,080)140,120,632 
783 ,350)127 ,239 ,200 


£ £ 
60,605,025) 53,962,294 
10,200 000/143 ,606 ,224/129,513,552 
5,729,350|126 080,450) 126,455,850 
12,375 ,000)142 ,025,000/147,614 ,000 


} £ 
England__| 60,605,025 
Francea_ -_|133,406,224 
Germany -|120,351,100 
Russia *_-|129,650,000) 


Aus Hunc) 11,008,000) 2,289,000) 13,297,000) 19,578,000) 4,800,000) 24,378,000 
Spain ----| 79,911,000) 28,171,000|108,082,000) 53,321,000} 29,792,000) 83,113,000 
Kaly...-- | 33,434,000) 3,464,000) 36,898,000) 34,783,000) 2,826,000) 37,609,000 
Netherl’ds| 60,312,000 603,300) 60,915,300) 49,297,000 540,100} 49,837,100 
Nat.Bel.h) 15,380,000 600,000) 15,980,000) 15,380,000 600,000} 15,980,000 
Switz’land| 14,686,000) --..___- 14,686,000) 13,741,600) -------- 13,741,600 
Sweden --; 13,069,000} --...__- 13,069,000} 10,632,000) --_----- 10,632,000 
Denmark-.| 9,641,000 136,000} 9,777,000) 9,155,000 125,000; 9,280,000 
Norway--| 6,525,000) --..._--- 6,525,000} 6,895,000) -------- 6,895,000 











Tot .week 687,978,349 


63 ,567 650/751 ,545 ,999/670,328,296| 62,025,530\732 353,826 
Prev. week'686 439,264 


63,879 ,550'750,318 ,814'670,026,460' 61,899 ,370'731 ,925,830 


a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 

* No figures reported since October 29 1917. 

c Figures for 1918 those given by “British Board of Trade Journal” for Deo. 7 
1917: figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 

h Aug. 6 1914 in both years. 




















THE SEIZURE OF THE DUTCH SHIPS. 


The taking into control by our Government of the 
Dutch ships now in American harbors—their aggre- 
gate tonnage is stated at about 500,000 tons and the 
number of separate ships at something like 62, of 
which 38 are at New York—is a step which requires 
close examination, not only of the circumstances but 
of international law and precedent as they bear on 
the action. Such consideration of the case, and a 
clear understanding of the principles involved, are 
certainly not less essential when to many minds the 
announcement seemed to contemplate a high-handed 
military act, and when we have had some evidence 
that irritation has been caused by it in Holland, 
even in Governmental circles. Similar action has 
been taken regarding Dutch ships by England and 
France, who also are requisitioning about 500,000 
tons, making a million in all. 

President Wilson’s proclamation of Wednesday, 
after reciting the Act of Congress of last June 
authorizing the President “to take over the posses- 
sion of any vessel within the jurisdiction of the 
United States for use or operation by the United 
States,’ proceeds as follows: 


“In accordance with international law and prac- 
tice, and by virtue of the Act of Congress aforesaid, 
and as Commander-in-Chief of the Army and Navy 
of the United States, I do hereby find and proclaim 
that the imperative military needs of the United 
States require the immediate utilization of vessels 
of Netherlands registry now lying within the terri- 


torial waters of the United States; and I do therefore 


authorize and empower the Secretary of the Navy to 
take over on behalf of the United States the posses- 
sion of and to employ all such vessels of Netherlands 
registry as may be necessary for essential purposes 
connected with the prosecution of the war against the 
Imperial German Government. The vessels shall be 
manned, equipped and operated by the Navy Depart- 
ment and the United States Shipping Board, as may 
be deemed expedient; and the United States Shipping 
Board shall make to the owners thereof full compen- 
sation, in accordance with the principles of inter- 
national law.” 


It would appear, from the President’s reference to 
‘international law and practice,” that this action is 
not a mere application of force majeure in defiance 
of neutral rights on the alleged ground of necessity, 
like Germany’s invasion of Belgium or her sinking 
of enemy and neutral ships with their passengers. 
Let us then first look into the international law of 
the case, and next into the circumstances which 
have guided our Government’s action. 

What is called “the belligerent right of angary” 
(from a Greek word describing certain forms of com- 
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pulsory service) is classified by all textbooks on inter- 
national law as a war-time power, recognized by inter- 
national theory and practice during at least a cen- 
tury and a half. The general principle is set forth 
as follows: That neutral property in a belligerent 
State is, during the progress of hostilities, “subject 
to all such exceptional measures as the exigencies of 
war render necessary, provided that no unjust dis- 
crimination is made in their application between 
subjects and foreigners.” 

The precedents cited, which are very numerous 
and which occur in many wars, emphasize the facts, 
first, of necessity before the principle is invoked; 
second, of the customary invoking of such right over 
neutral shipping in order “to transport soldiers, 
munitions or other instruments of war’’; and third, 
of the rule for payment of just compensation. As 
far back as the nineteenth century an eminent Dutch 
publicist wrote that usage ‘‘has introduced the exer- 
cise of this right.’”’ It was practiced in the wars 
following the French Revolution, and was recognized 
as a right in many subsequent treaties, through pro- 
visions which were occasionally framed, not to 
abolish but to regulate it. Hannis Taylor, in his 
treatise on international law, published in 1901, 
gives these interesting particulars of a more recent 
exercise of the right: 


“The most recent examples of the exercise of the 
‘right of angary’ occurred during the Franco-Prussian 
War, when it was invoked as a justification for the 
appropriation of personal property belonging to 
Swiss, Austrian and British subjects. Between six 
and seven hundred railway carriages belonging to the 
Central Swiss Railway, in addition to a considerable 
quantity of Austrian rolling stock, were seized for 
military purposes by the German authorities of 
Alsace, who appear to have retained the property so 
seized for some time. A clearer and more important 
application of the right grew out of the seizure, 
almost at the same moment, of six British merchant 
vessels by the German general commanding at 
Rouen, who sunk them in the Seine at Duclair to 
prevent French gunboats from running up the river 
in order to cut off communication between the Ger- 
man corps operating on both banks.” 


In these instances, the seizure of neutral property 
did not even occur within the territorial limits of 
the Government which seized and used it. And the 
commentator adds that Count Bismarck, when 
officially defending the two actions, declared that 
“the measure in question, though exceptional in its 
nature, did not overstep the bounds of international 
usage.”” This last-named precedent is not without 
particular interest, since it is Germany who is at 
present protesting most angrily against our exercise 
of the right. 

What, then, are the circumstances under which 
we have invoked it? We are shipping munitions 
and food to our European allies, transporting our 
own troops to the European area of battle, and send- 
ing their supplies and munitions by sea. Germany 
is undertaking to sink so many of such cargoes as 
to defeat our military program and cut off our sup- 
plies from the Allies. The building of new ships 
has not kept pace with the destruction; the net loss 
infshipping of Allies and neutrals since the war 
began has been stated this week at 5,200,000 tons, 
not allowing for enemy ships pressed into service. 
This is the plain appeal to necessity. 

% But why select the Dutch ships primarily? Here, 
too, the answer is obvious. Since the early months 


ofjlast year, Holland has not kept her ships in com- 





———— 
mission on the ocean lines. Partly because of our 
restrictions on exports to neutral countries in touch 
with the enemy, but chiefly because of the ruthless 
destruction of neutral as well as enemy ships in Ger- 
many’s “‘war zones,” and because it is impossible for 
vessels to leave Holland for England or America 
without traversing those war zones, her ships have 
for the most part remained idle in our own and the 
French and English harbors. Many have been in 
the Hudson River for seven or eight months. 

Meantime Holland was reduced to straits for lack 
of necessary supplies. Her Government opened 
negotiations, and last January proposed on its own 
behalf that the Dutch vessels now anchored in our 
harbors should be chartered for short terms by the 
United States. To this, with the accompanying 
stipulations regarding the nature of the use to be 
made of them, the United States agreed. But the 
Government at Amsterdam delayed execution of the 
arrangements from time to time, and it became well 
known that it was following that policy because of 
the open threats of Germany. For this reason it 
has proved impossible to come to terms, even on the 
Amsterdam Government’s own proposal. Our own 
Government has, therefore, asserted its right of 
seizure with compensation. 

President Wilson adds in further explanation of our 
Government’s action: 


“This action on our part and the similar action 
which is being taken by Governments associated 
with us leaves to Holland ample tonnage for her 
domestic and colonial needs. We have informed the 
Dutch Government that her colonial trade will be 
facilitated and that she may at once send ships from 
Holland to secure the bread cereals which her people 
require. 

“These ships will be freely bunkered and will be 
immune from detention on our part. The liner 
Nieuw Amsterdam, which came within our jurisdic- 
tion under an agreement for her return, will, of 
course, be permitted at once to return to Holland. 
Not only so, but she will be authorized to carry back 
with her the two cargoes of foodstuffs which Holland 
would have secured under the temporary chartering 
agreement had not Germany prevented.” 

In very many respects, it is regrettable that the 
necessity for this action should have arisen. It is 
yet to be shown precisely how our Government’s 
action will be received, either in Holland or in 
Germany. That it should, to a certain extent, evoke 
expressions of indignation in the Dutch cities was 
quite to be expected. No proud maritime State likes 
to be confronted with such extensive appropriation 
of her maritime equipment, even when her commerce 
has received such blows as those from the German 
submarines. Yet, even in Holland, voices are raised 
asserting the right of the United States and the false 
position into which the Dutch Government had 
been forced to drift. In any case, that Government 
is acquainted both with the international law and the 
circumstances of the case, and the random talk of 
“driving Holland into the arms of Germany”’’ is to 
be deprecated. It has, in fact, been suggested 
(though only as conjecture) that our action may be 
secretly approved by that Government on the 
ground that it will solve an awkward problem with- 
out embroiling the Netherlands with the German 
Government. That is naturally a matter on which 
no definite information would be obtainable. As to 
what Germany will do, she is likely enough to exe- 
cute her threat of attacking every Dutch ship that 
comes in her way. But it is somewhat difficult to 
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say wherein such a policy would differ from the 


practice of the past fourteen months. 











THE CLINCH WITH LABOR—MISCONSTRUING 
OUR ATTITUDE. 


The following editorial article appeared in the 

“Evening Post’”’ of Louisville for March 8: 
KEEP IN THE MIDDLE OF THE ROAD. 

The ‘Financial Chronicle,” of New York City, is one of 
the best edited and best appearing periodicals published in 
this country. Its viewpoint is consistently that of property, 
but its arguments are forcibly put, its range of information 
is wide and, in many ways, it serves the constituency to 
which it appeals remarkably well. 

It seems a pity that along with such breadth of informa- 
tion upon business and financial subjects, and such a power 
of statement upon any question, such a newspaper as this 
would not take the trouble to, every now and then, look at 
the world from the standpoint of the other fellow. The 
diatribes against organized labor in the ‘‘Chronicle’”’ are 
wearisome. Such errors and omissions as the labor leaders 
are guilty of are invariably magnified, but the striking 
feature of the argument is that the editors of the ‘‘Chronicle”’ 
—and they speak for a very large number of people of the 
same class—seem entirely incapable of putting themselves 
in the place of the union men. 

In some ways the viewpoint of the ‘Financial Chronicle” 
is not dissimilar from that of so radical, we might better 
say so anarchistic, an organ as the ‘‘Masses,” also of New 
York City. Both believe, or seem to believe, in the ‘‘class 
struggle.”’ The ‘Financial Chronicle’ will not be happy 
because organized labor has gained so much power; the 
‘‘Masses”’ will not be happy because labor has not gained 
enough power. The “Chronicle” thinks a part of the 
fairest heritage of America has been lost because of past 
concessions to labor; it urges the employing class and all who 
stand with it to get ready for the ‘‘clinch,”’ i. e., an imme- 
diate battle against the demands of labor, while the ‘‘Masses”’ 
is all the time urging the laboring people to discard what 
they have won as comparatively valueless andinaugurate a 
fight to the finish for a great deal more. 

At first glance, it might appear that such differences of 
opinion are depressing, but we suppose there must always 
be extremists on either side. As for ourselves we plant our 
feet firmly in the middle of the road, convinced as we are 
that that is the proper position. We do not believe in the 
“class struggle.”” We believe that the antics of the Bol- 
sheviki in Russia are serving to convince reasonable people 
everywhere of the madness of class hatred. We do not 
deny that labor is at times badly led in America, and that 
the demands of labor are sometimes unwarranted. Nor 
could we truthfully deny that, did not the labor unions 
exist, a large section of the employing class would not treat 
labor fairly. 

The labor union has come to stay, and it will grow stronger 
as the years pass. Moreover, labor will from year to year 
demand and secure a larger share in the combined produc- 
tion of labor and capital. At times there will be differences 
of opinion, labor troubles, strikes and lockouts. But the 
situation is not, on the whole, bad. It looks so only to those 
who refuse to see any side but their own. 


This is friendly and even complimentary criticism, 
but it misapprehends the position it seeks to cor- 
rect. The viewpoint of the ‘‘Chronicle” is not “that 
of property,”’ but of human and individual rights. 
Being insensate, property can neither possess rights 
nor suffer wrongs; but its owners have rights, and 
those rights (subject to some necessary limitations) 
concern acquiring, holding, using, and disposing. 
All persons wish or expect to acquire, and all equally 
share in these several rights. The ‘‘Chronicle’’ is 
not organ or spokesman of anybody or anything, nor 
is it interested in property except for the seekers, 
owners, users, and beneficiaries thereof. 

A man’s most important possession is himself; 
he must own that, or be aslave. The right to work 
and to sell one’s work is therefore fundamental. 
That right is attacked when organized labor seeks to 
force the worker to join and obey a union, on penalty 











of being unable to get work, and, on the other hand. 
to coerce the employer, on penalty of being unable 
to use labor; the attempt to force the “closed shop” 
upon employee and employer alike. The ‘Chroni- 
cle’’ does remember the worker and does put itself 
‘fin the place of the union man” by trying to save 
for him his natural freedom. 

Labor has full right to organize and it should 
organize. Collective bargaining is open to no 
just objection. The mutual self-help and uplift 
which organization might furnish is thoroughly de- 
sirable and commendable. What the ‘Chronicle’ 
opposes and must oppose is the determination of 
organized labor, through the few leaders who have 
control of it, to successfully defy the courts; to se- 
cure exemption from the accountability before the 
law which rests upon men generally; to control 
legislation for its own exclusive advantage; to deny 
community and insist upon separateness and con- 
flict of interests; to keep up a “‘class’”’ and that class 
a privileged one; to even hold its allegiance to the 
country upon “conditions.” If this reads like a 
serious indictment, we must reply that the record 
justifies it and that organized labor is convicted of 
increasing and defiant aggressiveness out of its own 
mouth as well as by its own acts. 

The “clinch” which the ‘Chronicle’ perceives 
to be inevitable is not ‘an immediate battle against 
the demands of labor,’”’ but the necessity that it 
be made to learn and accept the limitations which 
lie upon us all. Labor may rightfully expect and 
through lawful means may seek ‘‘a larger share in 
the combined product of labor and capital.” Capital 
is only unconsumed product of labor of some sort. 
In this country of unequaled opportunity labor 
can, should, and does acquire more and more capi- 
tal, and laborers more and more become capitalists 
and employers; instances in proof are on every 
hand. Moreover, the half-magical word ‘‘co-opera- 
tion” holds the key which might, -and we hope 
ultimately will, open the way to a happy solution 
of all industrial problems. This is attainable by 
coming and staying together—not by antagonisms 
in feeling, in attitude, and in effort, and (most em- 
phatically) not by asserting and insisting upon any 
“class” distinctions. 

In medio tutissimus ibis. ‘‘The middle of the 
road” is an excellent rule of conduct. There are at 
work some cohesive and healing forces, as well as 
the separative forces of a unionism which uses or- 
ganizing as an instrument for perpetuating antago- 
nisms and divisions. Prominent among the former 
are various methods of profit-sharing and interest- 
acquiring; and one other which is swiftly assuming 
great and wholesome power is the insuring of lives 
on the “group” plan. What we oppose and must 
oppose—and only that—is the excesses and misuse 
of organized labor, its avowed determination to 
make itself a political power and the governing power. 
A house divided against itself cannot stand. 








PRIMARY ELECTIONS AND LOYALTY TEST IN 
WISCONSIN. 

The lead of Congressman Lenroot in the Repub- 
lican primary vote for nomination of a successor for 
the unexpired term of the late Paul Husting in the 
U. S. Senate is unpleasantly small, being at latest 
accounts only a little over 2,500 over Thompson, 
the La Follette candidate. The “loyalist” vote, 


as represented by Lenroot and the two candidates 
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in the Democratic primary, stand at only a trifle 
over 137,000, upon what appears to beastraight issue 
of the loyalty of Wisconsin, a State in which, as 
must be admitted, there are some very refractory 
lumps of Germanism, chiefly in the cities, which 
thus far have resisted the melting pot where all 
elements ought to fuse into American. It is now 
feared that all the phases of disloyalty, pacifism, 
and hindrance will combine upon the Socialist who 
was unopposed in the primary under that term and 
that the loyal vote will be divided among three, 
unless a fusion can be arranged. 

However this may come out, we have once more a 
lesson of the uselessness and even the potential 
mischiefs of the primary fad. In this case, the 
unhappy change which brought about a direct 
popular choice of Senators has brought the formality 
of a popular election of candidates among whom 
each voter may make his choice in the real election 
two weeks later. It is a trait in human nature to 
like to be with the majority, and therefore the result 
of this primary may have an influence upon the 
always large number of voters who are not much 
aided by intelligence and not much controlled by 
either a serious understanding of the obligations of 
principle or a recognition of the fact that suffrage is 
really a duty rather than a custom or a personal 
privilege under the misused term, “‘human equality.” 
Yet it does not clearly follow that this primary vote 
represents the people of Wisconsin and that their 
loyalty or the lack of it can be judged thereby. 
For the total vote reported is 28,000 less than in 
in the Presidential primary of 1912 and 148,000 less 
than the Presidential vote of that year; it is only 
about 60% of that Presidential vote, and 1912 is as 
fair a year as any for comparison. Thus it is a light 
vote, and we are left in ignorance of how those 
voters stand who either do not believe in primaries 
or do not care enough about the whole subject to 
take the trouble of coming twice to the polls. 

Since we cannot get away from parties and party 
designations, even in the struggle of a war which is 
to determine whether anything worth struggling 
for is to survive, had there been conventions meeting 
there would have been presented one name only as 
the nominee of each. Can anybody discover what 
is gained by having two or more instead of one? 
The issue between loyalty or disloyalty could have been 
made as well in convention as elsewhere, and would 
naturally be made most seriously in a recognized 
representative body. If the primary is restricted 
by law to voters who have previously enrolled with 
one or another registered party, then the independent 
voter, the real leaven of our politics, is excluded and 
disfranchised. On the other hand if the primary is 
left open, as in Wisconsin, to all voters alike, its 
outcome becomes less binding and less significant 
as respects the result of the real “election” day; 
further, it might naturally be that safeguards against 
fraud would become rather less strict on the sham 
than on the real day at the polls. 

The physical impossibility of assembling the 
people in mass meeting compels choosing represen- 
tatives to make and execute the laws. The initiative 
force in making those should be the serious judgment 
of the legislators upon what will make for justice 
and the general welfare; more commonly, it is their 
notion of what the people “want.” If their action 
must go back to the people for completion or rejec- 
tion, such action by them becomes trifling and of 





poor quality. Every election is necessarily both a 
referendum as to public management and an oppor- 
tunity for recall of agents who have not satisfied the 
judgment or the selfishness or the passions of the 
people. Any agent who is nominally set at certain 
work and is not allowed discretion swiftly loses 
value. If a judge on the bench is subject to recall 
at any time he loses independence, and with that his 
capacity for useful service passes. The evil effects 
are double-acting. The public servant whose work 
must be done subject to ratification and the one who 
feels that a string is fast to him by which he may be 
jerked out of office at any time is a trifler from the 
first or soon degenerates into one; the people in their 
turn tend to become swayed by selfishness and passion 
rather than by sober judgment. 

Whether this modern fad of initiative, referendum, 
recall, and “‘direct’’ electing (for they may be classed 
together as one error) was a shrewd device of party 
bosses to kill in advance any attempt to dislodge 
them or was the scheme of well-meaning reformers, 
it is in practice the most insidious instrument for 
delaying governmental improvement. 








THE UNITED STATES BOYS’ WORKING 
RESERVE. 

The week now closing has been designated by the 
Department of Labor as enrollment week for the 
purpose of enlisting youths over sixteen years of age 
as a reserve force for farm work. The President 
has lent his approval and adressed a call to ‘‘the young 
men of the country”’ to devote themselves in this way 
to “‘spending their time in a productive enterprise 
which will certainly aid the nation to win the war 
by increasing the means of providing for the forces 
at the front and for the maintenance of those whose 
services are so much needed at home.” 

We are not quite sure that the average high school 
boy of the town will immediately become an effective 
worker on the farm; but we are convinced that a few 
months on the farm will be of great benefit to the boy. 
And he may become a practical helper if he will sub- 
mit himself to the direction and advise of his em- 
ployer and enter into the employment for the good 
he may do and the personal welfare he may himself 
receive. 

Farm labor is an important matter, and the farmer 
will be disposed to accept all the help he can get. 
But it is a mistake to suppose that the labor he is in 
need of is entirely of an unskilled kind. Knowledge 
is required for the proper hoeing of a garden. The 
boy who undertakes to plow a furrow of growing 
corn, knowing nothing of soils, horses or plows, will 
probably destroy several “good hills” and may seri- 
ously interfere with the proper growth of the field 
he essays to ‘“‘tend.”’ But there are a lot of odds and 
ends, ‘‘chores,” about a farm that he can do well, 
and thus release labor that ‘‘knows how” to more 
important tasks. Usually, his willingness is but 
commensurate with his ambition, which, laudable 
as it is, too often operates to make him assume the 
role of master of ceremonies. Years of experience 
have taught the farmer how deep his own soil should 
be plowed, and he is not apt to lend a patient ear to 
the suggestions which come from a scrappy knowledge 
acquired in high schools that have suddenly assumed 
unwonted zeal in ‘“‘vocational training.” 

However, lest this appear to be quibbling, we 
heartily commend this “movement.” A summer on 


“the farm,” under the clear sky, “close to nature,” 
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will be of incalculable benefit to the boy—and it must 
serve to broaden his view of life, and thus teach him 
more of true ‘‘democracy” than he will ever learn in 
schools. An appreciation of what the farmer con- 
tends against will strengthen his own determination, 
and elevate his respect for the farmer. For the full 
cori in the ear is not secured without great effort. 
If only the weeds would not grow, the farmer might 
have an 2ary time. But they do. And we have 
never been told exactly why—save that the imperious 
and constant urge of nature is to produce. And to 
man here, as everywhere, it is given to discriminate. 
No one has satisfactorily explained why a most 
promising field of wheat sometimes turns out to be 
“cheat,” but it does. And while the rains fall on the 
just and the unjust, they do not always visit the 
farmer at the right time. His life is a constant bat- 
tle against “forces of evil.” 

Perhaps the young man, as he meditates on his 
summer’s work, fighting weeds and chinch bugs, 
will discover some of the underlying conditions sof 
the world’s warfare at the present time: a resistance 
to the domination of Will that seeks to rule by the 
mere exercise of power for power’s sake, a realization 
that the forces which move the world have a com- 
mon origin, and that the good only needs room in 
which to growto bring to mankind the fulness of joy. 
Perhaps, in the exuberance of his open-air life, 
analogies of this kind are unlikely, but it is not too 
much to believe that as he estimates his work as a 
service in winning a war for humanity’s sake, he will 
discover that while the sword may root out the 
evils of this time and generation, they will grow again, 
be it on foreign or home soil, unless there is constant 
tending of the good that it may grow perennially 
in human hearts and in human governments. 

At any rate, as he subjects himself to discipline, 
and this he must do if he is to be of any value to 
the farmer, as he does a hard day’s work and earns 
his money, he will realize that the civil life founded 
on the commercial or business life is always prior 
to and more precious than the military life. As 
matters now stand his mind will look forward to 
possible military service. But by actually working 
in the broiling sun to add another bushel of corn or 
potatoes to the nation’s stock he can hardly escape 
perceiving that as war grows more vast, intense, 
bloody, it makes greater demands upon the industrial 
life of the people. Impossible as Socialism is, as a 
theory of government, Socialists must be accorded 
the due of clinging to the beneficences of peace. 
They have, in many countries, yielded to, but they 
have never embraced, war. In front of the French 
building at the Panama-Pacific International Ex- 
position was placed the famous statue of Rodin, 
“The Thinker.” The huge brutal hulk of a man— 
and, perhaps, the birth of thought. Speculations 
has been busy as to whether the groping mind is 
striving to pierce the darkness of the past or of the 
future. But there is, evidently, the first conscious- 
ness of something other than Force. And so, to-day, 
despite all conflicting opinions, the most “out- 
standing” figure in the world is the Russian peasant, 
type of the ‘‘dark people,” first visioning the light. 
Thought is the final and victorious power—but only 
when applied to the cultivation of the ‘good, true 
and beautiful,” trite as the expression may be. 
The world is a garden overgrown with weeds and the 
toiler is a planter who sows good seed in fallow ground 
and “tends his crop.” 








We dwell in the midst of a shining idealism over- 
shadowed by the portentous evil of a world-war. 
Our boys are our hope, and we would that they may 
be our solace. And in the mind of the youth of 
every land lies the future peace of the world. We 
do well to plant that virgin soil carefully and 
thriftily with good seed. It is well to instill the 
duty of submission to organized government, the 
glory of service even on the battlefields the worth 
and dignity of devotion to the home-land, but we 
shall measurably fail if we go no further, if we plant 
no deeper, if we sow not the seeds of indestructible 
truth that the builder is the conserver even as the 
dreamer is the inspirer, and that the divine is ever 
present in the human, and progress ever free, if we 
but will it so, if we but use the infinite bounty to 
a perfect end. And nowhere is toil more ennobling 
than when applied directly to primal production 
on the responsive fields of the ‘‘farm.”’ 








THE BOMBING OF VENICE. 

Scholars and travelers have read with a profound 
sorrow of the recent Austrian air raids on the City of 
Venice, famed throughout the world as the ‘Queen 
of the Adriatic.” The malignity of modern war can 
do no more. Life is more precious than art; yet in 
the architectural beauty and splendor of this Italian 
city, centuries of the best in lives that are gone has 
been preserved to the world. Destruction here 
brings more keenly to mind the potential value of the 
myriad lives sacrificed on the fields of France. 
Not what each has done, but what each may do. 
And amid the countless dead, unknown and unsung, 
what obscure and unlettered genius lies in some name- 
less grave, none may ever know. Littleaswar values 
the single life, little as it feels the warmth and holiness 
of the personal human love, or the secret and sacred 
aspirations of a quenchless soul, its mad carnival 
of death still brings into everlasting relief the might 
and majesty of life itself. For, even as Milton wrote 
of a good book, art embalms the precious life bloods 
of a master spirit unto the ages that are to follow. 
Venice, shattered into ruins, reveals the diabolism 
of war, in its mockery of the past, as well as of the 
present and the future. 

When the Cathedral of Rheims was bombarded, 
the shock of its falling walls was felt throughout the 
world. Sometimes the mind revolted. What area 
few carven columns hurled to earth compared to the 
tears of a fatherless child or the anguish of a mother’s 
heart? Yet if we question beauty, there must come 
the same answer Emerson drew from the Rhodora 
flower, “‘the selfsame Power that sent me here, sent 
you.” War may seek to excuse itself because it 
spreads liberty or defends life, but peace also will do 
these things, and with none of the fearful evils. 
War’s symbol may well be the monster “tanks,” 
making a road for liberty, for divine self-expression, 
mayhap, but crushing all nature in their way; while 
cathedral dome and spire lift themselves above the 
turmoil, fit emblems of the loves and lives that in- 
spire others along the eternal advance. And poor 
indeed must be an age that conquers a new element 
only to make the clean heavens, thatjdropfdew upon 
the just and unjust in matchless mercy, rain down 
fire and brimstone on the innocent as on the guilty. 

Venice has been the shrine of lovers of the beau- 
tiful of all the world. Laurence Hutton in his 
book ‘‘Literary Landmarks of Venice,’’,has gathered 
together many of the tributes to its unrivalled charms. 
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Dickens wrote to Forster: “Nothing in the world 
that you have ever heard of Venice is equal to the 
magnificent and stupendous reality; the wildest 
visions of the Arabian Nights are nothing to the 
Piazza of St. Mark, and the first impression of the 
inside of the church. The gorgeous and wonderful 
reality of Venice is beyond the fancy of the wildest 
dreamer. Opium couldn’t build such a place, and 
enchantment couldn’t shadow it forth in vision.” 
There is no record that Shakespeare ever saw the 
wonderful city, but it became a part of his large soul 
and is seen in his works. Goethe visited it, and story 
has it that it was long a honeymoon spot for German 
brides. George Eliot came—to exclaim, ‘‘What 
stillness! “What beauty! Looking out from the high 
windows of our hotel, I felt it was a pity to go to bed. 
Venice was more beautiful than romance had 
feigned.”’ Browning lingered amid its enchantment, 
and dying there, wrote his appealing lines— 


“Open my heart and you will see 
Graved inside of it ‘Italy.’ "’ 


Out of the pulsing western world went James 
Fenimore Cooper, to pay, in his unconscious rest- 
lessness, a tribute to its noble serenity: “A town in 
which the sounds of wheels and hoofs is never known, 
in which the stillness of the narrow, ravine-like canals 
is seldom broken, unless by the fall of an oar or the 
cry of a gondolier, fatigues one by its unceasing 
calm.’’ But later, in his early manhood, came How- 
ells, whose mellowed genius is yet preserved to his 
countrymen, to set down its unwasting attraction in 
the delicate picturing of his ‘‘Venetian Days.’’ One 
traveler cannot be passed by. An appreciation that 
seems to embody all. Taine wrote: “Never has the 
like architecture been seen; all here is novel; you feel 
yourself drawn out of the conventional; you realize 
that outside of classic or Gothic forms, which we re- 
peat and impose on ourselves, there is an entire 
world; that human invention is illimitable; that, like 
nature, it may break all the rules and produce a 
perfect work after a model apposed to that to which 
we are told to conform.” 

And on this inestimable heritage of the human race, 
it is recorded, one thousand bombs have been 
dropped! 

But note these words of Taine: “Human invention 
is illimitable.”’ How far it is from the pyramids to 
the Palace of the Doges! ‘‘Human invention is 
illimitable,’”? but it must be free. All human his- 
tory is written in forms of art. The squat figures in 
Egyptian temples are only men in bondage trans- 
planted into the grotesque images in stone. What 
darkness and what bloodguiltiness surround these 
mediaeval haloed saints, these marble effigies of 
conquerors and rulers, triumphal in religion and gov- 
ernment! Man must be free! And never was that 
sublime wish, that glorious aspiration, more insistent 
than to-day! 

As the nation presses forward in a task that only 
grows more potential in benefits to the world, these 
thoughts and considerations may be permitted to the 
people, for they elucidate the present and illumine 
the future. Could war that war shall forever cease 
find greater sanctification than in the lesson of this 
beautiful and inspirational city destroyed by new 
engineries capable of infinite good? And yet could 


anything more show forth the futility and criminal- 
ity of war itself than the common destruction of 
art and the artist, this man with power of ‘‘inven- 
tion illimitable,” and his divine works in the world? 





—= 
And could anything more strongly prove that from 
the ashes of victory, as well as defeat, must rise 
a new earth—as from the climax of destruction a 
new City Beautiful must arise, must reappear, must 
be rebuilt and given back to mankind, whether it 
be in art or in life or in government? 








TARIFF CHANGES IN CANADA. 
Ottawa, Canada, March 22 1918. 

The tariff hat is already in the ring. As noted in 
this correspondence from time to time, the clash of 
the prairie farmers and Eastern manufacturers was 
bound to take place, even before the new Union 
Government had time to write its budget speech. 
During the past week, public announcements have 
been made, by deputation and otherwise, announcing 
the main contentions of both parties. The Govern- 
ment has already placed farm tractors on the free 
list. Now comes the Manufacturers’ Association 
with a petition for free importation of tractor parts 
so as to develop home industry. Next in order is the 
Western demand for a very much lower tariff on all 
agricultural implements; this will be met probably by 
a generous compromise. Every concession to the 
prairie farmer saddles the Federal Government with 
new necessities in taxation, and no politician has thus 
far been bold enough to advocate a levy on the rich 
returns of the grain growers, although one of the 
gigantic combinations of grain producers showed 
90% last year on paid-up capital. 

As Lord Shaughnessy, President of the Canadian 
Pacific Railway, remarked recently, Canadian public 
policies reflect too much the sectional point of view, 
inevitable to a population strung thinly across three 
thousand miles. Just at present, the prairie west is 
out to “get’’ the Eastern manufacturer, and counts 
upon his cabinet representation to bring forth the 
fruits of electoral victory. It is unavoidable that 
customs duties on imported farm machinery will be 
sliced down materially during the present session. 
Equally in prospect is a reduction of tariff tax on 
certain raw materials of manufacturing industries. 
By the same stroke, the Government must collect 
the missing revenue by the invention of new and 
palatable devices. 








GREAT BRITAIN LOOKING FOR TIMBER IN 
THE UNITED STATES. 


Ottawa, Canada, March 20 1918. 

A trade development that may have great conse- 
quences for the timber industries of Canada is now 
the subject of discussion between the British and 
Canadian Governments. Great Britain finds herself 
in an increasingly serious position in relation to 
future timber supplies. With but one log grown 
in home forests out of eight required for construc- 
tion, the British people have been at the mercy of 
Russia, Sweden and Norway for a century past. 
Canada sold to the United Kingdom $14,000,000 
worth of timber a year prior to the war, but since 
shipping became scarce the wood cargoes have fallen 
to zero. During the past two years 65% of British 
timber imports have been brought from Baltic 
harbors. We have the authority of the British 
Premier that timber imports occupied more cargo 
space than food supplies. This was indeed a mill- 
stone about the neck of national effort, and, that 
the lesson might not be lost, the British Recon- 
struction Committee has drawn up elaborate recom- 
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mendations for the planting of waste areas so as to 
provide a future forest stock. 

Until the Russian collapse and the onerous peace 
terms of the German Government, the British 
authorities contentedly awaited the resumption of 
Russia’s timber trade as a much easier sidepath 
to forest supplies than would be entailed in a pro- 
gram of reforestation. The possibilities of political 
and trade control by Germany, or a multitude of 
civil wars, or a combination resulting in commercial 
chaos, has made Russian timber export a mercurial 
factor. With British home forests in much weaker 
condition than three years ago, due to drastic cut- 
ting, and without any chance of recourse to France 
except for mine props, there is now offered the choice 
of a steady and abundant supply from America 
at higher shipping rates, or a hazardous dependence 
upon Russian export. There has never been any 
question as to the adaptability of American woods 
for every purpose that appeals to Britishers, but 
the shipping rates per ton across the Atlantic have 
hitherto been more than double the Baltic quotation. 
It is indeed a tempting market—600 million cubic 
feet per annum—and the investigations now under 
way may give Canadian and American timber ex- 
porters a greater share in its profits. 








RAILROAD GROSS AND NET EARNINGS 
FOR THE CALENDAR YEAR. 


In supplementing to-day the elaborate and com- 
prehensive compilations of the gross earnings of 
United States railroads for the last two calendar 
years, given in our issue of March 2, with equally 
comprehensive tabulations covering both gross and 
net results, the feature which stands out more 
prominently than any other, is the tremendous 
rise disclosed in operating expenses. We indicated 
that that would be the case when reviewing the 
gross figures, but the actual advance in operating 
cost is found to have been even more pronounced 
than then thought likely. The gain in the gross 
earnings reached tremendous proportions, but the 
whole of it, and a great deal more, was con- 
sumed by augmented expenses, leaving the roads 
(treating them as a whole) decidedly poorer in net 
for 1917 than for 1916, notwithstanding the greatly 
enlarged volume of business handled 

The gain in the gross earnings aggregates the huge 
sum of $430,679,120 and the improvement is vested 
with additional significance because it follows no 
less than $547,647,836 increase in 1916 over 1915, 
so that for the two years combined the expansion 
in gross revenues falls but little short of an even 
billion dollars, the exact amount of increase for the 
two years being $978,326,956, though it is proper 
to state that the roads embraced in the 1917 tables 
are not absolutely identical with those contained in 
the 1916 comparison, the deviations in that par- 
ticular, however, being really very trifling. From 
the magnitude of this gain one gets an idea of the 
tremendous business activity that has prevailed 
in the two years, as the direct outgrowth of the war. 
In our article of three weeks ago, we rehearsed at 
length the conditions that obtained in 1917 and 
which were responsible for the further tremendous 
growth in traffic and in gross revenues in that year, 
and it is not needful to cover the same groundagain 
here. Suffice it to say that the added revenue came 
in the main from the further expansion and develop- 





ment of the country’s manufacturing industries; 
the movements of nearly all the leading staples, 
and in particular grain and cotton, declined—in 
some instances very heavily declined. 

The increases in rates granted in different parts 
of the country at different times during 1917 by 
the Inter-State Commerce Commission contributed 
in relatively small measure to swell the totals of 
the gross receipts, since the Commerce Commission 
pursued a very niggardly policy in that respect and 
granted authority for only moderate or very trivial 
increases in rates. Now that custody of the roads 
has passed to the Government, the Commerce 
Commission in a decision handed down last week 
has without much ado authorized the Eastern 
carriers to make the 15% advance in freight rates 
for which they pleaded so strenuously nine months 
before, and which was then denied’ to them on 
the ground that the roads were doing remarkably 
well and had no occasion to worry about the future— 
a conclusion which the figures we present to-day 
so emphatically controvert. The augmentation in 
expenses far surpasses the expansion in gross receipts, 
superb though this has been, and the group of roads 
that has suffered most in that respect is these very 
Eastern carriers whose plea was set aside when 
presented. 

Stated in brief, while United States railroads 
enlarged their gross revenues in the splendid sum 
of $430,679,120, expenses mounted up in yet larger 
amount, the augmentation reaching no less than 
$490,758,869. As a consequence the total of the 
net for 1917 falls $60,079,749 below what it was in 
the calendar year 1916. In other words, while the 
aggregate of the gross revenues ran up from $3,- 
707,754,140 in 1916 to $4,138,433,260 in 1917, the 
aggregate of the net fell off from $1,275,190,303 
to $1,215,110,554. The addition to the gross 
earnings was 11.61%, but the increase in expenses 
was 20.19%. 


Jan. 1 to Dec. 31 


Inc. (+) or Dec. (—). 
(486 Roads)— ‘ 


1917. 1916. Amount. % 


Miles of road__....-------_- 249,006 248,382 +624 0.25 
Gross earnings.-_.--------- $4,138,433,260 $3,707,754,140 +$430,679,120 11.61 
Operating expenses________- 2,923,322,706 2,432,563,837 + 490,758,869 20.19 





Nes Caria... .- ccnccees $1,215,110,554 $1,275,190,303 —-$60,079,749 4.71 


The great rise in operating cost, here disclosed, 
must be ascribed entirely to higher wages and en- 
hanced prices for fuel, materials, supplies and for 
everything else entering into the operating accounts 
of the roads. Despite the many obstacles and 
drawbacks under which railroad operations were 
carried on during 1917—that is, despite the freight 
congestion, the freight embargoes, the car shortages, 
the lack of motive power and the unfavorable 
meteorological conditions—the leading carriers man- 
aged to show increased efficiency of operation, 
strange as that may seem. Conspicuous illustra- 
tion of this was furnished in the annual report of 
the Pennsylvania Railroad, which we reviewed in 
our issue of last week. As we then showed, the 
Pennsylvania Railroad in 1917 on the lines directly 
operated east of Pittsburgh and Erie carried 824,- 
138,729 more tons of revenue freight one mile than 
in the previous year, being an increase of 3%, and 
did this with a reduction of 1,394,663 miles 
(over 4%) in the number of miles run by the revenue 
freight trains. In this way, 62 tons, or over 7%, 


was added to the average train-load. 
Notwithstanding the advance in operating effi- 

ciency, the rise in operating cost became steadily 

more pronounced as the year progressed. This is 
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made very plain when the results for the twelve 
months are segregated into half-yearly periods. 
In the gross the amount of the gain did not vary 
greatly in the two half-yearly periods, but in the 
net, though there was a loss in both half years, that 
for the second half was very much heavier than that 
for the first half. For the first six months the gross 
rose roughly $205,000,000 and the net fell off $7,- 
000,000, while in the second half, with an addition 
to the gross of over $225,000,000, the contraction 
in the net reached almost $53,000,000. In the first 
six months the augmentation in expenses was 
$212,000 ,000; in the second six months it was over 
$278,000,000, as will be seen by the following: 


First Siz Months 











Last Sir Months 
917 1916 


; 1917. 1916. 4 : 
sca $1,946,395,684 $1,741,329,277 $2,192,037,576 $1,966,424,863 

Expenses ______- 1,390,712,.659 1 ,178,490.504  1,532.610,047 1.254,073,333 
EPR Ye $555,683,025 $562,838,773  $659,427,529  $712,351,530 





A study of the monthly summaries reveals the 
same trend. Net results proved much poorer in 
the closing months than in the opening months of 
the year, with this exception, that in February the 
comparison was exceptionally unfavorable by reason 
of the strikingly adverse conditions ruling in that 
month. As previously explained in these columns, 
in that month of 1917 freight congestion and car- 
shortage, which had troubled the roads during the 
whole of the preceding year, reached exceptional 
proportions and as a consequence the handling and 
moving of freight was seriously interfered with. In 
that month, also, the grain movement in the West 
underwent large contraction, the weather was bad, 
and finally the month had one less day, inasmuch as 
comparison was with February in 1916 which was a 
leap year. Below we bring together the monthly 
comparisons as presented by us during the course 
of the year and also furnish a footing for the twelve 
months which, however, differs somewhat from the 
grand aggregates shown in our general totals as al- 
ready given. Such has been the rising cost of opera- 
tions—such the great augmentation in expenses— 
that notwithstanding the continued great improve- 
ment in gross results, net earnings have in most of 
the months registered losses. Indeed, only five of 
the twelve months have recorded increases in net, 
and in but two of these instances have the increases 
been of material extent. In November and Decem- 
ber the falling off in net was the heaviest of the 
year (barring only February, for the reason already 
given) and additional significance attaches to the 
poor showing for these months by reason of the-fact 
that even in the previous year (1916) November 
and December had given a poor account of them- 
selves, November having shown only a trifling 
increase in net and December an actual loss. 





Gross Earnings. Net Earnings. 





Month. 


1917. 1916. 1917. 1916. Inc. or Dec. 





Inc. or Dec. 





$ 3 
79,069,573, +8,679,331 
80,331 ,661\—21 ,367 ,362 
96,718,706; —7,911,240 


$ 3 $ | $ 
Jan -.._/307,961 ,074 267,115,289 + 40,845,785, 87,748,904 
Feb__--|271,928,066 269,272,382) +2,655,684| 58,964,299) 
March -/321,317 ,560/294,068 ,345 + 27,249,215 88,807,466 
April. __|326,560,287'288 ,740 653) + 37,819,634; 93,318,041) 93,257,886 + 60,155 
May - --/353,825,032 308,132 ,969| + 45,692 ,063/109,307,435105,782,717, +3,524,718 
June. --|351,001 ,045 301,304,803 +49,696,242/113,816,026 103,341,815 + 10,474,211 
July ..-'353,219,982/306 891,957, + 46,328 ,025)111,424,542/108,293,945 +3,130,597 
Aug ~../373,326,711/333,555,136 + 39,771,575,121,230,736 125,899,564, —4,668,828 
Sept ._.'364,880,086 330,978,448 + 33,901,628 116,086,103 123,785,757, —7,699,654 
Oct.--_-/389,017 ,309 345,079,977) + 43,937 ,332/125,244,540)131,574,284) —6,329,844 
Nov -.-|360,062 ,052/'326,757,147 + 33,304,905, 96,272,216 117,102,625 —20,830,409 
Dec... -|343,875,052 317,836,386, + 26,038,666) 85,715,727\103,520,028|—17,804,301 





Total | 4116974256 3689733492 4427240764. 1207936035! 126867866 1\—60,742 ,626 


Note.—Percentage of increase or decrease in gross for the above months has been: 
Jan., 15.29% ine.; Feb., 0.99% ine.; March, 9.27% inc.; April, 13.10% inc.; May, 
14.82% inc.; June, 16.49% ine.; July, 15.09% ine.; Aug., 11.92% inc.; Sept., 
10.24% inc.; Oct., 12.73% ine.; Nov., 10.19% inc.; Dec., 8.18% ine. 

Percentage of increase or decrease in net for the above months has been: Jan., 
10.98% inc.; Feb., 26.59% dec.; March, 8.18% dec.; April, 0.07% inc.; May, 
3.33% inc.; June, 10.13% ine.; July, 2.89% ine.; Aug., 3.71% ine.; Sept., 6.22 





dec.; Oct., 4.81% dec.; Nov., 17.79% dec.; Dec., 17.23% dec. 

In Jan. the mileage represented was 248,477; in Feb., 249,795; in March, 248,185. 
in April, 248,723; in May, 248,312; in June, 242,111; in July, 245,699; in Aug, 
247,099; in Sept., 245,148; in Oct., 247,048; in Nov., 242,407; in Dec., 247,988. 
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In considering the poor showing made by the net 
earnings for 1917 (speaking of the roads collectively 
and for the full period of twelve months) there is 
this qualifying circumstance to bear in mind, namely 
that the results for 1916 were unusually good, 
both as regards the gross and as regards the net 
earnings and moreover followed increases in 1915 
over 1914. In other words, comparison is with 
large totals. That, however, does not alter the fact 
that with $430,679,120 further increase in the gross, 
net earnings were actually reduced in amount of 
$60,079,749. The statement for 1916 was one of 
the very best in American railroad history; the ad- 
dition to gross earnings reached $547,647,836, or 
17.35%, and as this was accompanied by an augmen- 
tation in expenses of $311,024,409, or 14.68%, there 
remained a gain in net in the very satisfactory amount 
of $236,623,427, or 22.84%. In 1915 our tables 
showed $152,539,756 gain in gross and $211,653 ,900 
gain in net. On the other hand, it is equally im- 
portant to remember that these gains for 1916 and 
1915 represented in part a recovery of previous 
losses. For 1914 our compilations showed a loss 
of not less than $208,178,035 in gross and a loss also 
of $75,925,113 in net. In 1913 there was a gain 
in gross in the very considerable sum of $142,521,797, 
but the augmentation in expenses reached $176,- 
008,897, leaving an actual loss in net in amount of 
$33,487,100. In 1912 there was a gain of $221,- 
579,969 in gross, but $161,229,136 of this was con- 
sumed by augmented expenses, leaving only $60,- 
350,833 increase in gross. Moreover, the improve- 
ment was qualified by the circumstance that com- 
parison was with losses in gross and net alike in 
1911. In the gross the loss in 1911 was $30,024,816 
and in the net $24,288,388. Again, in 1910, though 
the additions to gross earnings reached $239 ,011,258, 
expenses rose in the prodigious amount of $230,- 
014,410, leaving, therefore, the insignificant gain 
of $8,996,848 in net. In 1909 there was a substantial 
addition to the net. But the results then were 
wholly exceptional. At that time the roads were 
still economizing in every conceivable way, cutting 
down their outlays in all directions, and accordingly 
they were able in their returns to show very satis- 
factory increases in both gross and net. The 1909 
improvement, moreover, represented to a considera- 
ble extent merely a recovery of what had been pre- 
viously lost. The increase in gross in 1909 was 
$282,453,959 and in net $151,040,332. For 1908 
our tables showed very large losses in both gross 
and net—$301 ,749 ,724 in the former and $53,371,196 
in the net. But our compilations at that time were 
not nearly so complete as they are now. They cov- 
ered only 199,726 miles. Careful compilations 
which we then made showed that if we could have 
had returns for the whole railroad mileage of the 
country, the decrease in gross earnings for 1908 
would have reached no less than $345,000,000 and 
the loss in net earnings about $60,000,000. 

In the following we show the yearly comparisons 
as to both gross and net for each year back to 1890. 
For 1910 and 1909 we take the aggregates of the 
monthly totals as then published by the Inter-State 
Commerce Commission, but for preceding years we 
give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals, 
owing to the refusal of some of the roads at that time 
to furnish monthly figures for publication. 
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Lene ated Increases . Increases. 
Ye) are “nee gama stone: © Si Riise oat mexamnrn Here 
Year Year Increase or Year Year Increase or =--- 2£,213,2 ere Marquette-_-____- 601 
Given. Preceding. | Decrease. Given. | Preceding. | Decrease. Kaneos ? ben Onn 2,071,007 i Trunk West---__ 936,289 
cS s cy 2 s e Texas & Pacific__._____ 1,855,350) Duluth Missabe & Nor-_- 917.322 
1890) 995,911,844] 923,921,519 +71,990,325)325,070,666)310,533,311 + 14,537,355 ee rb Great Nor... 1,821,279 Texas & Pacific. ..._.-- 855,350 
1891|1068,333 ,463]1025,147,389 +43,186,080)348,999,840)327,648,764| +21,351,076 | ricin Joliet & Bast ~~~ 1.296.506 and Valley -----__- 05,960 
1892/1068 ,570,96311013,500,678| +55,070,285)341 ,021,517/334,279,273| +6,742,244 | Bont e gt peuis-~ 78,150| West Jersey & Seashore. 725,728 
1893] 950,257,148} 966,601,520, —16,344,372)292,489,300)302,900,174'—10,410,874 | Western Maryland | 17050'467| Rake Erie & Western---- 718.712 
1894| 930,303,005] 1049,745,525 —119,442,520|286,166,115)325,605,016\—39,438,901 | yCsrcrn paary land. -__- 1,670,468| Atlanta Birm & Atl_____ 3,5: 
1895) 976,821,976] 920,006,966 + 56,815,010)308,915,881|283,227,325 +25,688,556 | pittpurgh & Lake Erie 1,628,221 Mononghela Con. ------ 27,328 
1896, 970,867,270 972,173,718 —1,306,448)203,856,699|299 637,327, —5,780,628 | coorane Port & Seattle. 1 b6e'o48| Lehi = i New Bai = 621,223 
1897|1050,003,222| 998,025,924] + 51,977,298/341 ,280,498)306,365,696| + 34,914,802 | TiC Ona Fred & Pot.. 1°2os's 8 Lehig New England. 620,235 
1898|1118,561,053}1050,691,611) +67,869,442/364 293 ,656|342,385,415/ +21,908,241 | Kicyomr pce & tot - ,528,205| Belt Ry of Chicago--_-- 14,057 
1899}1209,137,161|1099,217,301 +109;919,8601413.354.2531367.336.951 + 46,017,302 Mobile & Ohio -- Be te th St L&M Bridge Tenn-- 613,251 
1900|1374 ,123,161)1265,982,763| + 108,140,398|461,790,985)432,565,578) + 29,225,407 | MOL & eMo----~--~- 1,374,863 Grand Rapids & Ind--.._ 593,793 
1901|1522,309,165]1383,335,544) + 138,973,621|528,962,185/464,161 ,655 +64,800,530 | } alener a Take Erie, ~~ 1,300,901 Duluth So Sh & Atl_--- 565,607 
1902|1528,344,977|1446,397,592 +81,947,385|489,879,407/493,045,517, —3,166,110 | 4)-hama Great Southern 1162": 34|Cine Northern. ___..__- 0.883 
1903|1733,784 055)1547,759,417] + 186,024,638|552,260,597|503,557,044| + 48,703,553 | C. horland Vallon 1,163,227 Atlantic City.........- 503,615 
1904|1774,971,5521766,512,970)  4-8,458,582|553,586,219|557,485,916, —3,899.697 | [Us odoc « SalpLake- eT git R 
1905|1895,473,12011745,392 445] + 150,080,675/591 ,875,952\543,770,532 +48,105,420 | moicdo St Louis & West, i hee ere res 114 roads 
1906}2103 ,037,760|1894,068 617} + 209 ,019,143/665,080,905)592,176,002| +72,904,903 | Ginc New Orl & Tex Pac. 1'032°422 our compilation.$408,991,621 
19072287 ,501 ,605/2090 595,451) + 196,906,154/660,753,5451665,280,191) —4,526,646 Wheelin hg b %. Eri ac. 11052 Se2 
1908|2235,164,873|2536,914,597|—301 ,749,724/694,999 ,048|748,370,244|—53,371,196 | hy paca & Southweat 7 ~~ 1.025.206 Bete s Decreases. 
1909}2605 003 ,302/2322,549 343 + 282,453,959/901 ,726,065)750,685,733| + 151040332 | Chic Terre Haute & SE. 991 '265|Florid her, &No_-..- $804,069 
1910|2836,795,091)2597,783,833| + 239,011 ,258/909 ,470,059/900,473,211) +8,996,848 | SIS ore eonthemn —- gaa FOR” da East Coast____- 572,911 
1911)2805,084,72312835,109,539 —30,024,816)883,626,478/907 ,914,866—24 288,388 | (“)\eunSrom ROneaeEn- ~~ One eae R i ap a7 rpm 
1912/3012,390,2052790,81",236| + 221 ,579,969|937 ,968,711)877,617,878 + 60,350,833 | Gorolina Clinch & Obio.. © 927°947 epresenting 2 roads in 
1913|3162,451,43413019 929,637) + 142,521,797|907 ,022,312/940,509 ,412\—33,487,100 “—“ 2JRIO.. - , our compilation _-__ $1.376,980 





_ 





1914/2972,614,302/3180,792,337|—208 ,178 ,035)828 ,522 ,941/904 448 ,054|—75,925,113 
1915/3166 ,214,616)3013 ,674 851) + 152,539,765) 1040304301 828 ,650,401| + 211653900 
1916)3702,040,241 3155 ,292 ,405) + 547 ,647 ,836)1272639742/1036016315)| + 236623427 
1917 3707,754.14 1215110554'1275190303'—-60 ,079 749 


4138 ,433,26 + 430,679 ,12 





Re aoe 
Fee ee ee ts dtd Wiad ho 
1912, 462 in 1913, 476 in 1914, 481 in 1915, 483 in 1916, 249,006 in 1917. 

osu ee cane ne tae saa the coal mining operations of the anthracite coal 

The showing for the separate roads partakes of 
the character of the general results. By this we 
mean that gains in the gross are found nearly every- 
where, but that in the case of the net the comparison 
is in the great majority of cases reversed and instead 
of gains there are losses—some for very considerable 
amounts, too. The Pennsylvania Railroad, on the 
lines directly operated East and West of Pittsburgh 
and Erie with $37,312,364 addition to gross falls 
$18,918,128 behind in net; and when the other lines 
owned and controlled are taken into account, the 
disparity between the gross and the net reaches 
still greater proportions. The New York Central 
with $15,568,209 addition to gross, loses $11,610,066 
in net. This is for the Central proper and here, too, 
the disparity between gross and net results becomes 
still wider when the auxiliary and controlled lines 
are talken into the calculation. 

The rise in operating costs does not seem to have 
affected the roads in other parts of the country as 
seriously as in the East and in the Middle West, 
and consequently there are not lacking roads which 
have managed to save a part of their gains in gross 
for the net. That is particularly true of Southern 
and Southwestern systems and also of the Southern 
Pacific and the Union Pacific. The Southern 
Pacific has succeeded in adding $30,573,482 to gross 
and $13,003,970 to net. The Union Pacific, out 
of a gain of $15,689,257 in gross has managed to 
carry forward $2,098,492 as an addition to the net. 
The Atlantic Coast Line, the Louisville & Nash- 
ville, the Southern Railway, the Illinois Central, 
the Atchison, the St. Louis-San Francisco, the Col- 
orado & Southern, the St. Louis Southwestern, the 
Missouri Kansas & Texas and the Missouri Pacific 
are other instances of roads which are able to report 
increases in gross and net alike. In the following 
we show all changes for the separate roads and sys- 
tems, whether increases or decreases, both in gross 
and net for amounts in excess of $500,000. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN 12 MONTHS. 





Increases. Increase. 
Pennsylvania (3)... _-- a$37 ,312,364/|Cleve Cinc Chic & St L__ $5,972,68 
Southern Pacific (10)... 30,573,482| Delaware Lacka & West. 5,630,325 
Atch Topeka & Sa Fe (4) 21,238,281/Erie (2)_____--_.-.---- 465,1 
Baltimore & Ohio... _- 16,644,439/Great Northern_______ »382,146 
Union Pacific (3)_.._.-- 15,689,257|N Y New Haven & Hart. 5,352,726 
poh #eO eee eae ,568,209|Chesapeake & Ohio__-_-_- 4,809,4 
Southern Ry......-..<-.« 14,649,944/ Lehigh Valley____.....- 4,498,537 
Illinois Central_______-- 13,404,520|Chicago & East Ill_____- 4,194,844 
Chicago Burl & Quincy. 13,151,503|Seaboard Air Line___ ~~ 4,160,659 
Louisville & Nashville... 11,979,266) Boston & Maine_______-_ 4,067 ,234 
Chicago & North West__ 10,286,139|St Louis Southwestern (2) 3,459,527 
Chic R Is] & Pac Lines (2) 8,722,889|Delaware & Hudson__.. 3,339,678 
Missouri Pacific_....__- 8,347,504|Chic Milw & St Paul_._.. 3,129,513 
Northern Pacific._.___- 7,944,383] Yazoo & Miss Valley__.. 3,016,999 
Phila Balto & Wash._._. 7,665,979)Denver & Rio Grande... 2,958,652 
Atlantic Coast Line.... 6,741,246) Wabash..._.._..__.__. 2,750,895 
Missouri Kansas & Tex... 6,710,448/Chicago & Alton______- »744,410 
St-Louis-San Fran (4).. 6,480,792|Central of New Jersey... 2,724,391 
Michigan Central__.___ 6,460,644) Hocking Valley... _ 2,496,014 
Norfolk & Western... _ 6,460,260)Long Island__......_ - 2,314,340 
Philadelphia & Reading. c6,378,529|Central of Georgia______ 2,299,394 





a This is the result for the paner ivan RR., together with the Pennsyl- 
vania Company and the Pittsb Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $24,814,962 increase, the Pennsylvania Com- 
pany $3,026,272 gain and the P. C. C. & St. L. $9,471,130 gain. Including 
all lines owned and controlled which make monthly returns to the Inter- 
State Commerce Commission, the result is a gain of $50,948,216. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads. like the Michi- 
gan Central, the “Big Four,’’ &c., the whole going to form the New York 
Central System, the result is a gain of $33,511,273. 

c These figures are for the Ra Company and do not include the 
operations of the Coal & Iron Company. 


PRINCIPALTSCHANGES IN NET EARNINGS IN 12 MONTHS. 


Increases. Decreases. 
Southern ‘Pacific (10)---$13,003,970| Boston & Maine______-- $4,845,991 
Missouri Pacific____.__- .441,862|Minneap St P& SSM. 3,654,795 
Atch Topeka & Sa Fe (4) 4,429,890 Chicago & North West_. 3,352,022 
Southern Railway__. _.- 


3,984,799| Pittsburgh & Lake Erie. 3,296,898 


Illinois Central__..____ 3,907 ,835| Lehigh Valley____...-_- 2,562 

Missouri Kans & Texas.. 3,004,058 Chicago Burl & Quincy_- 2,440,268 
St Louis-San Fran (4)... 2,593,570|N Y New Haven & Hart. 2,245,305 
Union Pacific (3)__-_-_- 2,098,492 Chic R Is] & Pac Lines (2) 2,235,045 
St Louis Southwestern (2) 1,880,792|Northern Pacific_--___-- 2,121,200 
Phila Balto & Wash_-___- 1,738,016|Delaware & Hudson____ 1,976,122 
Atlantic Coast Line__._ 1,027 ,856| Baltimore & Ohio____-_- 1,919,480 
Louisville & Nashville... 1,022,620 Denver & Rio Grande__. 1,893,422 
Spokane Port & Seattle... 1,002,811;\Chicago St P Minn& O. 1,611,211 
Internat’] & Great Nor_- 57 ,.335| Union (Pa)__._........ 1,563,823 
Chicago & East Il]l____-- 913,989/Central of New Jersey... 1,531,814 
Texas & Pacific____.__- 838,623! Norfolk & Western_____ 1,192,510 
N O Tex & Mex Lines (4) 773,803) Michigan Central__.... 1,182,231 
Colorado & Southern (3) 739,466 Bessemer & Lake Erie__. 1,152,680 


Rich Freds & Potomac. - 702.483 Chicago Great Western. 1,006,115 


Kansas City Southern--- 700,342| Cleve Cine Chic & St L_- 64,765 
Hocking Valley___-.--.-- 684,781 Atlantic & St Lawrence- 845,505 
Cumberland Valley_-_-__- 651,761; Wabash.._.......-.-.- 3,584 
Washington Southern--_-_ 626,851 'Pere Marquette___.._.- 801,614 
Central of Georgia____-- 534,590! Florida East Coast____- 792,27¢ 
—_—_———_ St Joseph & Gr Isl_____-_ 716,85 
Representing 47 roads {Grand Trunk Western__ 654,87 
in our compiltation__$54,260,595 Duluth & Iron Range-_-_- 619,010 
|\Central of Georgia-_-_-_-_-- 97 ,649 
Decreases. |Maine Central__......- 574,214 
Pennsylvania (3)__.--- @$18,918,128 Minn & St Louis____-_- 571,003 
New York Central_-_-_-_-- 611,610,066 Duluth Missabe & No-_-_- 530,870 
a Tae rea” 8,558,317|Indiana Harbor Belt_-__- 520,824 


Chic Milw & St Paul___. 8,301,400) a 
Philadelphia & Reading. c5,441,295| Representing 42 roads 
Great Northern._..--_-- *® 5,346,348 in our compilation __$108,892,184 


a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $9,608,543 decrease, the Pennsylvania Com- 
pany $8,590,304 loss and*the P. C. C. & St. L. $719,281 loss. Including 
all lines owned and controlled which make monthly returns to the Inter- 
State Commerce Commission, the result is a loss of $17,405,974. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a loss of $17,425,783. 

c These figures are for the Railroad Company and do not include the 
operations of the Coal & Iron Company. 


When the roads are arranged in groups or geo- 
graphical divisions, the part played by augmented 
expenses in the case of the New England group, the 
Eastern and the Middle and Middle Western di- 
visions is again strongly emphasized, for the losses 
in net in those groups reach large proportions. On 
the other hand, the relatively better showing made 
by the Southern and the Southwestern divisions, 
as also by the Pacific group, is reflected in the cir- 
cumstance that these are the only groups that are 
able to show improved net as well as gross. Our 
summary by groups is as follows: 


SUMMARY BY GROUPS. 
Gross Earnings 
Increase (+) or 








Section or Group— 

















1917. 1916. Decrease (—). 

Jan. 1 to Dec. 31— $ $ 0 
Group 1 (18 roads) New England. 180,009,928 168,471,786 +11,538,142 6.85 
Group 2 (84 roads) East & Middle1,109,059,693 1,003,529 ,345 + 105,530,348 10.51 
Group 3 (60 roads) Middle West. 495,797,675 448,226,890 +47,570,786 10.61 
Groups 4 & 5 (99 roads) Southern 538,935,979 466,520,995 +72,414,984 15.52 
Groups 6 & 7 (76 roads) Northwest 895,786,718 818,134 984 +77,651,734 9.49 
Groups 8 & 9 (97 roads) Southwest 653,172,223 572,827,762 +80,344,461 14.02 
Group 10 (52 roads) Pacific Coast 265,671,044 230,042,378 +35,628,666 15.49 
Total (486 roads).--.-.-------- 4,138,433,260 3,707,754,140 +430,679,120 11.61 

—-Mileag Net Earnings 

1917. 1916 a oe re tik or oa. 

oO 
Gr Sete wef 43,211,391 53,100,749 9,889,358 18.62 
phe ue: ee 29,758 29,369 276,239,515 320,267,716 —44,028,201 13.75 
Group No. 3_--- 22,907 22,924 126,325,836 147,279,236 —20,953,400 14.23 
Groups Nos. 4&5 42,621 42,502 173,959,699 167,102,275 +6,857,424 4.10 
Groups Nos. 6&7 68,932 68,738 278,799,164 306,876,383 —28,077,219 9.15 
Groups Nos. 8&9 57,797 57,952 213,675,554 188,372,197 +25,303,357 13.44 
Group No. 10... 19,219 19,067 102,899,395 92,191,747 +10,707,648 11.61 
Teh. acaande 249,006 248,382 1,215,110,554 1,275,190,303 —60,079,749 4.71 


NOTE.—Group I. includes all of the New England States. 
Group II. inainden all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 


the extreme northern portion of West Virginia. 
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Group III. includes all of Ohio and Indiana; all of Michigan except the northern Net 
pe , and that portion of New York and Pennsylvania west of Buffalo and PA re mng! a. a a 1917, a 13 Inc. or Dec. 
t e€ esi 
Groups IV. and V. combined include the Southern States south of the Ohio and | Akron Cant & Youn 477,703 348,307 274,222 209,682 +64,540 
east of the Mississippi River. Aliquippa & South. 352,559 350,197 775 74,060 —73,285 
Groups VI. and VII. combined include the northern peninsula of Michigan, all of | Ann Arbor_-_______ 3,138,943 2,807,121 754,054 827,185 —73,131 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota | Bessemer & Lake Er 12,372,619 11,110,685 3,700,385 4,853,065 —1,152,680 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming | BoyneCityGayl& A 308, 10, 77,058 99,750 —22,692 
and Nebraska, together with Colorado north of a line parallel to the State line | Chicago & Erie____ 8,794,14 8,335,152 2,134,710 3,104,094 9, 
passing through Denver. Chie Det &CGrTr 1,305,346 1,201,160 199,2 292,985 —93,752 
Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and | Chic Indan& Lou__ 9,161,898 8,202,276 2,679,893 2,855,670 —175,777 
n Territory, Missouri south of St. Louis and Kansas City; Colorado south | Chie River & Ind__ - 366,215 64,204 141,955 —77,7 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of | Chic TerreHau&SE 3,805,025 2,813,760 915,536 665,440 +250,096 
New Mexico north of a line running from the northwest corner of the State through | Cin Georget’n & Por 84,035 89,664 27,188 49,924 —22, 
Santa Fe and east of a line running from Santa Fe to El Paso. Cine Ind & Western 2,639,537 2,372,130 512,079 655,417 —143,338 
Group X. includes all of Washington, Oregon, Idaho, Colifornia, Nevada, ~~ Cine Saginaw & M-_ 68,115 259,981 defl25,717 def94,248 —31,469 
and Arizona and the western part of New Mexico. Dayton & Union__ 155,489 156,74 23,36 38,613 —15,252 
Delray Connecting. 382,581 296,963 33,207 48,959 —15,752 
We now add our detailed statement for the last Detroit & Mackinac 1,340,450 1,254,102 269,411 | 309,054 —120,648 
0. ne_ - ’ , , ’ , J 2 ’ , 
two calendar years classified by groups the same Det Gr Haven & Mil 3,403,425 3,274,925 254,747 ‘525,442 —270,695 
roit Terminal. 735 727,982 215,745 315,193 = 
as in the table further above and giving the figures Det Toledo & Tront- 2.640.122 2.325.278 116,020 553,604 —436,074 
Tan r rn. ’ ’ , , , ’ ’ 
gpthnepeptins gent Eamiicis are “ee “uae Meee tere 
\¢ e y , , ’ 11 » — ,67. 
EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO DEC. 31. Kanawha é w Va, 140,182 154,585 ; 28 853 ‘ 134.955 —19'102 
a e Terminal___- : 1,741 e ef13, 7 
Moo ee i SS a = =: =" Inc. or Dec. | Lakes & Marbleh’d_ 157,965 173,971 42,191 62,556 —20, 
Atlantic & St Lawr_ 1,858,904 2,174,364 def533,502 _ 312,003 —845,505| Manistec&Nbast assay apnea 120,223 vas Pekan 
Bangor & Aroostook 4,384,561 4,013,408 1,394,193 1,574,156 —179,963 Michigan Air Line_ 285,684 264,333 def135,208 def59,992 —75,216 
Boston & Maine... 59,450,779 55,383,545 12,285,838 17,131,829 —4,845,991 | New York Central—-See Group II. . 
Can Pac Linesin Me 2,424,739 2,121,236 295,301 651,133 —355,832 Chie Kal & Sag__-_ 251,199 223,099 78,110 91,3°2 —13,192 
Ceatral Vermont... 4,482,810 4,463,588 752,497 1,108,060 —355,563 Cine Northern... 2,440, "830 1,909,947 673,628 602,127 +71 501 
Grafton & Upton... = 128,052 131,713 40,397 5,637 +4,760 | Cl Cine Ch & St L_*52,650,920 46,678,240 14,591,499 15,456,264 —864,765 
Hoosac Tunn & W_ 129,814 130,079 40,277 32,719 +7,558 Indiana Harb Belt—See Groups VI ‘& VI. 
Maine Central_--__- 14,125,577 12, phy 676 3,449,701 4,023,915 —574,214 Kanawha & Mich. 3,606,991 3,527,861 1,063,865 1,149,074 —85,209 
Montpelier & W Riv 283,134 289,816 12,391 995  —34, Lake Erie & West. 8,122,896 7,404,184 2,251,363 2,714,915 552 
N Y NH & Hartf__ 85,784,893 80,432,167 23,814'833 26,060,138 —2,245,305 Michigan Central. 52,879,434 46,418,790 14,590,298 15,772,529 —1,182,231 
Newport & Richford 242,864 749 «§«©def33,586 def21,845 —11,741 Pitts & Lake Erie. 25,621,654 24,043.16 8,969,152 12,266,050 —3, Y 
Portland Terminal. 359,501 298,445 151,702 163,954 —12,252 | Toledo & Ohio Cen 8,088,541 6,203,847 1,974,237 1,593,012 +381,225 
, BES eae 4,325,369 4,035,656 1,049,646 1,312,466 —262,820 Zanesv & Western. 613,347 391,535 67, Def90,544 +158, 
St Johnsb & L Ch_- 48,631 345,809 5,259 56,936 —51,677 | NY Chic & St Louis 16,901,206 15, 387, 928 3,619,897 3,915,942 —296,045 
Sandy Riv & R L_- 223,153 216,903 35,038 49 ,246 —14,208 Newburgh & SoSh_ 1,143,321 4,101 110,929 6,460 —65,531 
Sullivan County--_- 682,036 618,299 227,307 255,486 —28,179 | Ohio Riv & West’n_ 228,842 a0" 505  def31,720 def3,475 —28,245 
Union Freight_____ 182,278 184,201 5,9 69,203 —33,239 | Pennsylvania (Lines West of Pitts & Erie)— 
Vermont Valley_.._. 592,833 554,132 188,135 238,718 —50,583 | Gentral Indiana.. 303,055 225,888 det599 6,608 onli 
banon Nor 1,541 815,589 123,124 200,897 —77.773 
Total (18 roads) -180,009,928 168,471,786 43,211,391 53,1(0,749 —9,889,358 ot oe % Ind. Py 5.897.565 1,375,098 1,501,106 —126,008 
8 Net Pennsylvania Co__ 78,595,298 75,569,026 15,847,398 24,437,702 —8,590,304 
Group II. 1917. 1916. 1917. 1916. Inc. or Dec. | Pitts Char & Youg 32,878 2,972 318,527 58,606 +59,921 
East & Middle— ~ $ $ ° $ $ Pitts Cine Ch&St Lt73,507,628 64,036,498 17,145,679 17,864,96) —719,281 
Baltimore & Ohio__133,613,321 116,968,882 30,589,107 32,508,587 —1,919,480 | Toledo Peo & West—See Groups VI & VII. 
Benwood & Wheel- 238,938 175,752 61,243 2,033 +19,210 Waynest & Wash—See Group II. 
Buff & Susq RR... 1,785,856 1,678,686 374,134 433,741 —59,607 | Pere Marquette... 23,507,855 22,559,254 6,126,409 6,928,023 —801,614 
Buff Roch & Pittsb. 14,975,000 12,761,755 3,096,434 3,371,962 —275,528 | Pitts & West Va___ 1,588,786 1,256,181 5,651 2,860 +152,791 
Cambria & Indiana. 384,934 486 43,165 27,383 +415,782 | Pontiac Oxf & Nort 04,537 297,398  def57,464 31,272 —88,736 
Cent NY Southern. 113,813 106,296 14,215 21,202 —6, Pullman RR-___-_-_- 180,070 151,916 52,321 53,878 —1,557 
Central New Eng-- 5,477,288 5,208,198 1,858,800 2,267,058 —408,258 | St Clair Tunnel Co. 337,267 379,270 184,194 244,348 —60,1 
Chestnut Ridge... 147,067 125,668 ,180 57,287  +416,893 | Tionesta Valley_... 259,351 251,638 40,622 63,519 —22,897 
Connecting Term’l. 121,728 156,962 61,685 101,843 —40,158 | Tol Sag & Musk... 206,823 194,576  def95,963 def53,117 2, 
Cornwall ___.-.__- 361,045 280,994 220,726 164,403 +56,323 | TolStL& Western. 7,041,663 5,958,987 2,017,800 2,126,182 —108,382 
Coudersp & Pt Alleg 120,140 130,538 33,812 40,809 —6,997 | Toledo Terminal... 587,195 508,133 104,621 238,151 —133,530 
Cumberland & Penn 862,449 777,432 63,160 81,775 —18,615 | Wabash __________ 40,471,999 37,721,104 12,003,103 12,846,687 —843,584 
Del & Northern____ 133,159 131,895 20,629 25,116 ‘487 | Western Allegheny. 232.766 274.471 7,980 68,714 ,734 
Delaware & Hudson 29,935,653 26,595,975 6,560,898 8,537,020 —1,976,122 | Wheeling & Lake Er 11,028,904 10,003,608 3,659,819 3,638,707 +21,112 
Del Lack & West___ 57,211,224 51,580,899 19,534,736 19,639,925 —105,189 | Youngstown & Ohio 350,848 327,905 158,277 165,172 s 
ee ee 200,234 175,365  def26,764  defl0.572 —16,192 
Donora Southern. - 351 71 1 125,094 def3,389 def127,739 +124,350 Total (60 roads).495,797,675 448,226,890 126,325,836 147,279,236—20,953,400 
E Bd Top RR & C’l 29, 311,831 210,470 150,223 +60,247 
EJerseyRR& Ter. 256,117 | 215,981 _ detl,736 7,469  —9,20@|  * Includes Peoria & Eastern. tf Includes the Vandalia. 
clay elect ait ea 70,982,219 65,976,110 10,164,534 17,753,467 —7,588,933 ~Gross Net 
Chicago & Erie—See Group III. Groups IV. & V. 1917. 1916. 1917. 1916. Inc. or Dec 
Fonda Johns & Glov 1,064,318 999,967 462,100 478,962 —16,862 Southern— $ $ $ $ $ 
Genesee & Wyoming 325,913 286,929 173,846 180,576 —6,730 | Ala & Vicksburg__. 2,139,316 1,818,133 638,074 479,603 +158,471 
Greenwich & Johns. 152,886 142,131 74,156 77,091 —2,935 | Ala Tenn & North. 584,763 487,837 153,023 111,425 +41,598 
Hunt & B’d Top Mt 837,228 725,027 191,016 317,131 —126,115 | Appalachicola Nor. 239,330 209,742 77,757 32,011 5,746 
Nea ee 326,554 311,796 167,318 186,502 —19,184 | AshlandCoal&Iron 319,679 231,584 55,078 72,236 —17,158 
Lake Erie F& Clar. —- 175,519 153,345 56,984 58,619 —1,635 | Atl& St And Bay_. 278,570 234,057 110,498 82,039 +28,459 
Lake Cham & Mor. 321,659 163,534 123,068 87,237 +35,831 | Atl & West Point. 1,770,251 1,469,722 529,022 434,897 +94,125 
Lehigh & Hud Riv. 2,247,617 2,143,597 779,810 796,044 —16,234 | Ail Birm & Atlantic 3,983,368 3,339,840 661,111 784,658 —123,547 
Lehigh & New Eng. 3,666,567 3,046,332 1,402,922 1,224,658 +178,264 | Atlantic Coast Line 44,063,331 37,322,085 14,289,336 13,261,480 +1,027,856 
Lehigh Valley____- 53,358,446 48,859,909 11,532.280 14,094,932 —2,562,652 | Atlantic & Yadkin. 496,207 ,774 211 45,63: 5,422 
Ligonier Valley____ 8,578 308,393 193 698 188,278 +5,420 | Birm & Northw._. = 158,306 146,766 37,007 30,798 +6,209 
Maryland & Penna. 534,599 489,894 155,694 155,802 —108 | Birm & Southeast... 112,593 106,429 43,034 38,230 +4,804 
Mercer Valley_-_-__- 182,249 122,982  def74,225 def99,053 +24,828 | Birmingham South. 1,201,530 1,096,415 39,707 190,147 —150,440 
McKeesport Conn. 585,302 498,736 178,589 222,586 —43,997 | Carolina & Nor W- 71,228 451,022 145,170 98,968  +46,202 
Monongahela Conn 2,010,970 1,383,642 289 ,653 107,926 +181,727 | Caro Clinchf & O__ 4,063,267 3,105,320 1,729,670 1,452,669 +277,001 
Montour ________- 824,095 664,580 def124,151 def30,491 —93, Caro Clinchf&O, SC 22,123 171,167 105,410 81, +23,871 
Morristown & Erie_ 117,672 135,048 40,290 53,903 —13.613 | Central of Georgia. 16,024,537 13,725,143 4,978,688 4,444,098 +4534,5 
New Jersey & NY. 882,282 882,063 150,182 223,799 —73,617 | CentWVa&Sou_.. y122,765 148,341 y35,933 y64,902 —28,969 
N Y & Pennsylvania 92,963 96,593  def24,968 10,266 | —35,234 | Charles & W Caro. 2,401,443 2,025,369 873,516 715,952 +157,564 
N Y Central. -238,829,799 223,261,590 68,287,671 79,897,737—11,610,066 | Charles Term Co.. 191,984 194,071 29,809 48,470 —18,661 
For Lines West of Buffalo see Group ITT. Char Har & North_ 436,925 507,780 137,216 125,571 +11,645 
N Y Ont & Western 9,164,878 8,794,166 2,544,299 2,593,413 —49,114 | Chattahoochee Val. 161,807 145,660 60,51 73,048 —12,538 
N Y Susq & Western 3,478,993 3,398,205 714,631 988,468 —273,837 | Chesapeake & Ohio 54,643,793 49,834,312 16,537,987 17,135,636 —597,649 
Northamp & Bath_ 96,235 92,108  def11,396 6,331 —17,727 | Chesapeake Beach. 109,325 105,929 6,19 12,482 12 
Norwood & St Lawr 94,867 116,616 33,766 62,670 —28,904 | Chie Mem &Gulf__ 186,089 196,628 31,799 62,213 —30,414 
Pennsylvania Lines East of Pitts & Erie— Cin N O & Tex Pac 13,051,819 12,019,397 4,210,758 4,309,760 —#99, 
Pennsylvania RR 255,093,495 230,278,533 54,505,409 64,113,952 —9,608,543 | Goal & Coke_____- 1,290,665 1,150,430 145,353 239,595 —94,242 
Balt & Spar Pt_-_- 258,948 189,414 136,315 125,586 +10,729 | Col Newb& Laurens 412,030 354,892 175,603 129,089 +46,514 
Balto Ches& Atl_. 1,281,365 1,232,021 108,038 202,046 #—94,008 | Durham & Southern 388,039 375,195 178,265 199,488 —21,223 
Cumberland Vall. 4,838,904 3,684,644 2,297,062 1,645,301 +651,761| ETenn& WNCaro 288.404 271,162 109,386 129,757 —20,371 
Long Island_____- 17,286,179 14,971,839 5,325,644 5,044,631 +281,013 | Fernwood & Gulf_. 179,003 169,858 51,755 45,110 +6,645 
Mary Del & Va- 1,011,520 924,288 72,181 46,331 +25,850 | Florida East Coast. 8,140,167 8,713,078 3,638,971 4,431,244 —792,273 
Monongahela ___. 2,152,835 2,024,939 793,750 1,013,329 219,579 | Frankfort & Cincin_ 94,775 107,977 13,564 25,395 —11,831 
N Y Phila & Norf. 5,516,810 5,194,159 1,428,548 1,751,086 —322,538 | Gainesville Midland 188,297 207 ,297 5,839 56,543 —50,7 
Pennsylvania Term—See Groups IV and V. Georgia & Florida... 792,177 Y733 ,657 y74,813 94,343 —19,530 
Phila Balt & Wash 33,212,404 25,546,425 8,624,157 6,886,141 +1,738,016 | Georvia. _.._____- 4,366,637 3,433,069 1,426,593 1,091,113 +335,480 
Susq Blooms & Ber 191,060 239,169 58,139 92,854 —34, 715 Gulf Florida & Ala. $213,421 177,184 —88,64 —69,573 —19,07 
Union RR of Balt. 2,006,578 1,962,200 1,781,196 1,717,673 +63,523 | Georgia Fla & Ala-- 598,929 551,810 83,949 113,546 —29,597 
Waynesb & Wash- 149,627 128,053 16,398 15,174 +1 "O94 Georgia Northern.. 254,465 235,217 90,661 89,997 + 
West Jer & Seash. 8,555,048 7,829,326 1,552,917 1,871,837 —318,920 | Guif Mobile & Nor. 2,322,650 2,051,088 733,248 564,693 +168,555 
For Lines West of Pitts see Group ITT. Ga Southw & Gulf. 115,955 114,242 31,831 31,429 +4 
Pitts Alleg& McKR 242,677 208,412 25,482 55,546 —30,064 | Guit & Ship Island. 2,328,741 1,986,157 776,431 744,449 +31,982 
Pitts Shaw & Nor__ 1,230,926 2,034,995 def198,088 266,578 —464,666 | Harriman & N E 131.958 98.118 44,067 39,776 +4,291 
Potato Creek. ___-_- 241,066 277,535 def2,601 39,973 —42,574 | Hawkinsv & FlSou 149,723 146,688 11,791 22,143 —10,352 
Reading Company— Interstate________- 485,762 375,939 145,049 88,217 + 56,832 
Atlantic City 3,215,426 2,711,811 873,701 720,355 +153,346 | KanaGlJean&E. 140,255 119,674 49,928 52,152 —2,22 
Catasau & Fogelsv 325,181 312,842 156,541 181,555 —25,014 | Kentucky & Tenn- 189,315 172,309 62,558 81,442 —18,884 
Cent RR of N J__- 37,096.739 34,372,348 10,683,887 12,215,701 —1,531,814 | Kentw & Eastern.. 181.278 186.135 60,163 46,125 +14,038 
Ches & Del River. 591,444 453,859 297,130 307,524 —10,394 | Lancaster & Chester 100,431 90,111 6,725 28,150 —21,425 
Gettysh’'g & Harris 354,041 267,890 104,897 78,048 +26,849 | Live Oak Perry &G 246,702 224,949 117,893 108,202 +9,691 
Northwestern Pa- 131,154 126,835 defl1,870  def4,383 —7,487 | LouisianaSouthern. 235,629 154,322 5,0! 47,98 47,065 
Perkiomen - - ---- - 905,402 811,493 416,677 445,758 —29,081 | Louisv & Nashville. 76,907,387 64,928,121 23,908,629 22,886,009 +1,022,620 
Phila & Reading _ 66,831,398 60,452,869 20,132,115 25,573,410 —5,441,295 | Louisy Hend & St L 2.226.650 1,751, 114 74,329 573,327 +201,002 
Phila New &NY- — 190,134 174,461 def 773 = def3,325 +2:552 | Macon Dublin & 8. 644,820 490,65: 232,449 156,976  +75,473 
Port Reading_-___- 2,105,395 1,787,516 738,351 657,335 +81,016 | Mississippi Central. 974,750 823365 308,293 286,144 +22,149 
Reading & Colum. 460,037 451,603 41,590 96,566 —54,976 | Nash Chatt & St L 15,194,755 13,519,588 3,644,723 3,769,778 —125,055 
Raritan River____- 780,978 604,846 363,825 276,454  +87,371 | Natchez Col & Mo- ‘999 51,049 —16,004 ,726 —11,278 
Reynoldsv & F Cr’k 96,279 85,369 25,482 31,281 —5,799 | New Orl Great Nor 1,916,461 1,746,701 681,220 776,247 —95,027 
St Clair Terminal__ 311,131 351,900 35,766 120,739, —84,973 | New Ori & L Coast 144,094 135,956 29,955 —4,212 +34,167 
Sheffield & Tionesta 97,906 101,875 y17,067 y23,282 —6,215 | NO Natalb & Natch 98,924 83,307 —7,978 —4,899 —3,079 
South Buffalo____- 1,168,509 955,275 265,833 292,124 —26,291 | Nort & Ports Belt L 425,130 294,668 125,440 86,936 +38,504 
Staten Island R T.- 61,493,513 1,554,479 326,599 441,580 —114,981 | Wortolk Southern.. *5,299.914 *4,939.172 1,619,545 *1,666,972 —47,427 
Susquehanna & NY 283,728 320,782 13,142 58.187 —45,045 | Norfolk & Western. 65,910,242 59,449,982 24,748,739 25,941,249 —1,102,510 
Ulster & Delaware. 1,008,892 1,007,840 211,418 270,860 —59,442 | wow ofSo Carolina 141,824 112,044 59,9 37,089  +22:901 
Union RR Co, Penn 5,732,626 5,698,568 32,664 1,596,487 —1,563,823 | Ocilia Southern.... 121,904 132,486 —2,633 —10,403 +7,770 
West Side Belt____ 769,714 671,375 437,173 372,853 +64,320 | pennsylvania Term 607,916 515,386 175,709 201,508 —25,7 
Western Maryland. 13,638,450 11,967,982 4,077,134 4,451,760 -—374,626 | Rich Fred & Potom 5,249,407 3,721,202 2,385,592 1,683,109 +702,483 
Wilkes-Barre & E_- ors. 1 52 576,226 176,261 1 tH 308 +* = Sandy Valley & Elk 318,083 sia yd aeons Had “lta 
msp’t & Nor Bch 28,329 155,373 33,086 ‘ —13, ~~ ian 162 ,23% : : 3, : 
bo , —— Sethensd Ab Line. 30,345,146 26,184,487 8,627,968 8,652,580 —24,612 
Total (84 roads)-1109059693 1003529345 276,239,515 320,267,716—44,028,201 | gavannah& Atlanta 452,131 247,650 25,923 12,799 +13,124 
a Includes Northern Central. b Inicudes Staten Island§Ry. South Georgia... -- 242,391 218,587 81,124 61,661 +19,463 















































1176 THE CHRONICLE [Vox. 106. 
Na on Net 
1917. 1916 1917. 1916. Ine. or Dec. 1917 1916. 1917 916. Ine. or Dee. 
$ 
Southern Railway.. 90,716,569 76,066,625 30,602,971 26,618,172 +3,984,799 | Denver & Salt Lake 2,065,216 1,913,078 23,708 477,010 —453,302 
Ala Great South. 7,151,055 5,987,828 2,416,645 2,189,191 +227,454 | Ft Smith & Westn._ 1,179,849 7,145 238,149 192,954  +45,195 
Augusta Southern. 183,406 166,129 25.295  ‘y31,759  —6,464 | Fort Worth Belt... 293,024 219,015 55,141 46,328  +8,813 
Blue Ridge-_----- 244,732 206,308 82,083 59,580  +22,503 | GalvHous&Hend- 434,740 350,715 105,699 55,055 50,644 
Danville & West.. 426166 370.267 «179,010 +=—s«-:165.402 +--+ 13,608 | Galveston Wharf._ 1,094:560 1,399,830 493.713 710,348 —216,635 
Ga South & Fla... 2,983,428 2,669,809 647,347. 725,516 —78,169 | Gulf &Sabine River 163,074 "142.179 33,476 30,103  +3,373 
Mobile & Ohio.... 13,604,506 12,229,643 3,251,530 3,274,979 —23.449 | Gulf Tex & Western 160,894 188,867 def19,138 def24,284 +5,1 
New Orl& NE... 4,969,265 4,011,444 1,629,760 1,423,646 +206,114 | Houston Brazos Val 461,039 = 266,116 + 237,248 99,918 +137,330 
Northern Alabama 893,847 705,981 359,190 301,102 +58,088 | Interm & Gt Northn 12,588.224 10,766.945 3,938,230 2,980,895 +957.335 
South Ry in Miss. 1,309,222 1,170,428 332,405 279.889  +52,516 | KCClint&Springt 355,069 45,779 0,905 38,748  +2,162 
Tallulah Falls... 128,031 28,870 5,378 22'707 —17.329 | KansCityMex&Or 1,217,344 1,236,643 15,051 110,295 —95,244 
Tampa & Gulf Coast 193,123 203,079 —60,484 56,105 —116,589 | KC Mex & OroftT 1,308,779 1,354,681 21,089 101,009 —79,920 
Tampa Northern. 114,572 —«110,503 9,071 6.607  +2.464 | Kansas City Southn 12/410,965 10,339,958 4,776,284 4,075,942 +700,342 
Tenn Ala & Georgia 121,217 120,160 —33,034 —28.657 —4,377 | Kansas City Term. 1,131,294 1,020,614 361,490 77,152 —115,662 
Tennessee Central. 1,797,252 1,707,522 417.949 437.179 —19.230 | Louisiana & Arkans 1,569,722 1,512,480 446.326 476,236 —29,910 
Tenn & Nor Caro. 110,820 127,898 46,174 48,078  —1.904 | Louisiana & N West "302,667 87,001 62,658 65,821 —3,1 
Union Ry (Memph) 113,514 113,577 —2,141 19,504 —21,645 | Louisiana & Pacific. 286,757 262,488 107,736 79,921 +27,815 
Virginia & Caro Sou 127,559 143,672 54,398 65.750  —11.352 | Louis Ry & NavCo 2,497,535 2,142:164 759.483 673.983 + 85,500 
Virginia Carolina__ 310,777 252,865 140,602 83,847 +56,755 | Mfrs Ry of St Louis 172,341 223,840 defl1,460 91,735 103,195 
Virginian -.._...- 10,242,472 8,455,964 4,543,611 4,164,306 +379,305 | Marshall& ETexas 123,694 189,044 4, def10,241 +14,30 
Wadley Southern. ‘119,776 08,667 24,573 10557 +14,016 | MemphisDal&Gf. 270,955 288.284 53.088 : +2:168 
Washington South. 2,779°700 1,816,997 1,417,678 790,827 +626.851 | Midland Valley..__ 2,927,127 2,121,167 886.327 625,990 +260.337 
Western Ry of Ala. 1,645,860 1,365,275 04,014 396 ,464 +7,550 | MissR&BonneTer 983,189 907 ,697 247,343 356,556 —109,213 
Williamson&PondC 221,666 172,474 125,950 109,270 +16,680 | Mo & Nor Arkansas 1,417,969 1,310,935 295,659 283 ,438 +12,221 
Winston-Salem So'b 898,302 790,335 410,853 433,610 + —22,757 | Mo Kans & Texas. 43,444,130 36,733,682 10,298,040 7,203,982 +3,004.0 
Wrightsville& Tenn 340,400 —_ 290,486 98,442 56.032 +42.410 | MoOkla&GfotT. 265.153 8,533 03,739 31,704 +72,035 
Yazoo & Miss Vall. 18,152,123 15, 136, 124 5,681,990 5,650,077. +31.913 | Mo Okla & Gulf... 1,931,154 —_ 1,602,156 359,139 163,975 +195,164 
Yadkin RR__..-_- 309,162 1,018 78,941 ‘198,279 | —119,338 | Missourl Pacific. | 78,320,310 69,972,806 25,072,271 18,630,409 +6,441,862 
Total (99 roads) 538,935,979 466,520,995 173,959,699 167,102,275 +6,857,424 | Missouri Southern. 168,607 149,489 48,517 36,075 +12,442 
"rer ra prin af oa ort by med a Smenams: ites ites ibe See eae 
Groups VI. & VII. 1917. 1916. 1917. i916. Inc. or Dec. Lia Un || ae eee ee 
Ahnapee & Western. 120,424 108,199 46,447 «46,981 —| Soo Soe See Tee lime eee 
B&OChicTermTr- 1,940,003 1,862,356 def64,361 350,229 —414,590 | ue un ea 421.605 376,118 «261,898 44.802 17,096 
Bett Ry of Chiengo.. 3,805,947 3,101,900 1019316 1000025 —70,700 | OX NMA res... 421,009 276,113 261.008 26.008 86+ 17.008 
Big Fork & Int Falis- 156,628 — °117,857 70,213 aan +703 | eee lee hs late 
Chicago & Alton... 20,525,689 17,781,279 5,391,712 5,283,026 +108,636 | Pare Mt ticasant = 150,019 oD 23°59 3364 —5'272 
Chic & East Iilinois_ 21,012,173 16,817,329 4,613,809 3,699,820 +913,989 | Frescott & Morten oer ne bidast (lem 'Oos = an 
Chto & Ilinols Midi’ "355.064 280,133 " 56,811 mar 25,900 | ee eee | eee anata pp a oo 
Chic & Illinois West. 180,291 _—‘141,101 28,587 nan +636 | See i he Ola rg 
Chic & North West 108,264,983 97,978,844 29,505,005 32,858,017 —3,352,022 | Decco snyder & P. 111,613 __ 168.192 as cr 
Chic & Western Ind- 155 191,914 def99,300 def43,670 = —55,720 | oO ee” 57.352°310 50,873,978 19.903" 223. 2,679.77 
Chie Burl & Quiney 122, $42,707 109,191,204 41,518,232 43,055,500 —2,440.208 ates Late an ae eas ee 
Quincy Om&KC--  '871,889 895,878 | 63,557 142,960 79.412 | PAM Gt Northn 121.219 138-370 def34046©—'19,746 | 54.69 
Chicago Great West. 16,368,373 16,131,692 3,875,911 4,882,026 —1,006,115 | Pais & Gt Northe | 12). te eee es re —se a8 
Chicago Junetion..- 3,260,982 2,810,017 "363,077 ‘495,247 —132,170 | St L San Fran aa ae le lit 
Chic Milw & Gary-— | 571,688 455,833 | 18.833 | 70,075 | —51,242 | SMO Dons. 3 eelo33 2,552:782 _ 871282 768,995 + 102-257 
eset 3.30. COR TIDAOD.NCD S5.545,508 90,044,008 ~6,901,400 _St Louis Southwest 117468:728 91079.975 5.274.760 3,809,083 +1,374.777 
Ch St P Minn & Om_ 21,476,509 20,855,286 5,635,196 7,246,407 —1,611,211 | St Louls Transter-- | 901,107 513,937 258.002 + 
Chicago Short Line.- ‘220,736 185,622 30,242 BRATS |= 90,238 | Bn Ae ee aaa aoe as a, es oo 
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Current Events and Discussions 
CONTINUED OFFERING OF BRITISH TREASURY 
BILLS BY J. P. MORGAN & CO. 


The usual offering of ninety day British Treasury bills, 
on a 6% discount basis—the same rate prevailing during 
the past few weeks—was disposed of by J. P. Morgan & Co. 
this week. 











ADDITIONAL CREDIT TO BELGIUM. 


An additional credit of $11,200,000 was extended by the 
United States to Belgium on March 16, making the total 
credits advanced to that country $104,600,000. The 
present week’s credit raises the total of loans advanced to 
the Allies by the United States since the latter’s entrance 
to the war to $4,960,600,000, apportioned as follows: Great 
Britain, $2,520,000,000; France, $1,440,000,000; Italy, 
$550 ,000,000; Russia $325,000,000 (of which only $187 ,000,- 
000 has been paid); Belgium, $104,600,000; Serbia, $6,000,- 
000, and Cuba, $15,000,000. 








CREATION OF AN ORGANIZATION TO CONTROL 
ITALIAN EXCHANGE. 


In making known the creation of an organization for control 
of Italian exchange, the “Journal of Commerce” in a special 
cable from London on March 12 said: 

The formation of a central] institution having control of lire exchange 
has caused a recovery in lire. This institution will fix prices and check 


speculation. Dealings will therefore be curtailed, but it is not believed 
that legitimate business will be interfered with. 








$30,000,000 CURRENCY TO BE ISSUED BY NEW 
MEXICAN BANK OF REPUBLIC. 


The proposed issuance of $30,000,000 of currency by the 
new Mexican institution, the Bank of the Republic, sched- 
uled to open on April 1, was made known by Mexican of- 
ficials at Washington on March 14, according to press dis- 
patches from that city on that date. The institution, it is 
stated, will be the only authorized bank of Mexico to issue 
paper. The official Mexican News Bureau was quoted on 
the 14th as follows: 


The new paper is of denominations of $5, $10, $20, $50 and $100. As the 
reserve is increased, further emissions of paper will be made according to 
the necessities of the demands of business, but the law provides that the 
currency so issued shall be redeemable on demand. This was the case 
with the former banking law, which the banks of emission uniformly re- 
fused to obey, thus leading to their liquidation and the authorization of a 
sole bank of issue. 

The opening of the new bank and the issuance of currency will have a 
beneficial effect on business, which has been retarded owing to the lack of 
sufficient circulation medium since the country automatically went upon 
a specie basis more than a year ago. 


In its issue of March 21, the ‘“‘Financial America” printed 
the following Washington dispatch: 


According to the semi-official Mexican News Bureau to-day, it has been 
officially announced by Secretary Berlanga of the Mexican State Depart- 
ment that the paper currency to be issued by the Bank of the Republic 
(which has sole power to make such issues) will be guaranteed redeemable 
on demand by a metallic reserve of 100% of the total issue. While the 
bank would have the right to issue bills based on reserves in negotiable 
paper, no advantage will be taken of such right, it is said, and every dollar 
issued will have a metallic dollar behind it in the bank and will be exchange- 
able therefor upon demand. In this manner it is believed the speculators 
who depreciated the value of the former Governmental currency issues 
will be rendered powerless to reduce the value of the new paper. 








NEW GERMAN WAR CREDIT OF 15,000,000,000 MARKS 
—GERMAN ESTIMATES OF WAR COSTS. 


A German war credit of 15,000,000,000 marks was brought 
before the Reichstag for first reading on March 20. The 
Associated Press dispatches from Amsterdam announcing 
this, said: 

Count von Roedern, Secretary of the Imperial Treasury, said Germany's 
monthly war costs had increased from 2,000,000,000 marks in the winter 
of 1915-16 to 3,750,000,000 in the last five months, owing to the increased 
supply of necessaries of war. The Secretary gave the total cost of the war 


as 550,000,000,000 marks, of which he said the Entente had expended 
370,000 ,000 ,000. 


The credit passed both first and second readings without 
debate. On the military situation Count von Roedern is 
quoted to the following effect in the dispatches: 

Germany's military successes, said the Count, had silenced the guns in the 
East, and the full power of the nation was now directed against the West. 
Germany’s enemies there did not desire to hear anything about peace, he 
asserted, adding that she could not be vanquished by the catch-words of 
Clemenceau and Bonar Law. He continued: 

“It is easy for President Wilson to thunder against so-called militarism. 
From the east and west his country is protected by oceans. His country is 


the strongest on the American continent, and has no dangerous neighbors, 
as have the Central Powers, which are in the heart of Europe, surrounded 
by formidable military powers." 





CONFIDENCE OF GERMAN REICHSBANK HEAD IN 
EMPIRE’S FINANCES. 


The assertion that ‘“‘the financial position of Germany is 
more favorable than that of our enemies,” is credited to 
Herr Havenstein, President of the Reichsbank, in copy- 
righted cable advices received from George, Renwick by the 
New York “‘Times.”” The declaration that “the bankruptcy 
of the German Empire is unthinkable so long as our enemies 
do not succeed in smashing us,” is a further statement 
ascribed to Herr Havenstein in the cable which came to the 
“Times” as follows under date of March 15 from Amsterdam: 


Addressing a meeting in Munich, Herr Havenstein, President of the 
on speaking on the subject of the coming eighth German war loan, 
“‘Hope that the eighth war loan would be a peace loan has been rendered 
vain by our enemies. They wish to smash Germany and her economic 
strength, but their plans stand on a false basis. Yet again will the Ger- 
man sword out there and the industrial hammer at home have hard work to 
a i also this time will the moral strength of our people win the upper 
and. 

As far as can be humanly seen, the next few weeks will be decisive in 
the matter of our future, and, perhaps, of that of the world. All the more 
urgent, therefore, is the call for provision of means to cover the new loan. 

The financial position of Germany is more favorable than that of our 
enemies. Germany's war expenditure up to the present time has been about 
107 milliards of marks, of which 70% is covered by long-date loans. In 
England the percentage is only 58. 

Our exchange, too, has shown a pleasing improvement during recent 
months. The amount of fluid capital in Germany has risen from eight 
milliards of marks before the war to twenty milliards at the present day. 
The savings banks have developed enormously, and all that shows that 
Germany’s financial strength grows the longer the war lasts. 

Whether we shall obtain a war indemnity cannot be said. That depends 
on victory, which we have yet to win, but the bankruptcy of the German 
Empire is unthinkable so long as our enemies do not succeed in smashing 
us. 

The greater part of the war expenditure is productive and is economically 
employed in our country. It therefore represents no loss. 

One condition, however, must be fulfilled—the freedom of competition. 
A free way for German work in the whole world must again be won. ‘Then 
we shall be able to carry our war expenditure more easily than either Eng- 
land or France. Over the door of Germany's future stand the words: 
“Work twice as hard and save twice as much. Then we shall master the 
future, as we have mastered the past.’ ”’ 








AMOUNT TO BE CHARGED ON $100,000,000 CUBAN 
SUGAR CREDIT. 


According to press advices from Havana on March 11 
at a meeting in that city of the committee representing 
American banking interests, and representatives of Cuban 
bankers on that day, held for the purpose of perfecting 
arrangements for the proposed credit of $100,000,000 to 
finance the Cuban sugar crop, it was agreed that 8% should 
be charged on the amount loaned, and that 10% interest 
would be added for insurance, including protection against 
revolution. The proposed credit was referred to in our 
issues of Feb. 23 and March 2. The following relative to the 
financing of the sugar crop appeared in “Financial America”’ 
of March 21: 


A member of the committee which arranged the details in connection 
with the $100,000,000 syndicate for the purpose of financing the 1917 Cuban 
sugar crop stated to-day that the amount that the syndicate would be called 
upon to furnish during April would be approximately $10,000,000. Origi- 
nally it had been expected that the total requirements for the month men- 
tioned would be in excess of this total, but it is now safe to say that with 
the amount of tonnage available for moving the crop during that month 
but $10,000,000 will be required. 

It is estimated that the maximum amount the syndicate will be called 
upon to raise in connection with the financing of the crop will not be as 
large as was considered likely when the plan was first undertaken, the total 
now being placed at a maximum of between $40,000,000 to $50,000,000 
of the total $100,000,000 commitment. 

Up to the present time no credits have been extended by the syndicate, 
as the preliminary details have been under way between the committee of 
American bankers sent to Cuba and the Cuban committee, announcement 
regarding the formation of which was made at the time the underwriting 
was formally concluded. 








THE MONEY MARKET—DIFFICULTY IN OBTAIN- 
ING TIME LOANS. 


That there should be misgivings among brokers over the 
time money situation is not surprising, says the “Evening 
Post’’ of this city in its issue of March 21, and then proceeds 


as follows: 

Call loans preponderate to an almost unprecedented extent. The 
ratio of time to demand loans carried by Wall Street houses depends on 
market conditions and on the policy of the individual house. . For instance, 
take a house with a borrowing and stock-carrying capacity of $20,000,000 
as its limit. In an ordinary market, in which it carried $10,000,000 of 
securities, it might borrow $2,500,000 on time and $7,500,000 on call; 
but if the market should become so that the house carried $20,000,000 of 
securities, its proportion of time loans would probably rise, say, to $10,- 
000,000 in time loans and to $10,000,000 in call loans. One house, which, 
with its present amount of loans, would like to be carrying about 40% 
of its borrowing in time loans, now has less than 10% in time loans and the 
rest in call. Its total borrowings, however, are now not much more than 
half of what they run in more normal markets. Another house, which ordi- 
narily borrows practically no call money at all, now has about half of its 
loans in call money. From one viewpoint, this is to its advantage. Time 
money, even when it can be had, now costs 6%, while call money never 
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rises above 6% and is often below, thus bringing down the average interest | Government. The Petrograd Soviet allows the depositors each to with- 
charge. draw 150 rubles weekly. ‘There are similar regulations in other cities. 


Conditions in brokerage houses as a whole can perhaps best be inferred 
from a knowledge of conditions in banks. One news bureau estimates that 
whereas the amount of time money usually put out by the national New 
York banks is $300,000,000, compared with about $600,000,000 on call, 
present time loans have fallen to $50,000,000. When time loans run out 
they are not renewed; demand loans are granted instead. The brokers 
get the same amount of money, but it keeps them ‘‘on the anxious bench.” 
The banks lend the same amount of money, but they feel better, for they 
feel that ‘if anything turns up”’ they can get their money back when they 
want it. Many folk continue to insist that denials of the existence of a 
time-money pool, or of intentions of the present call-money pool to help 
out time money needs, are ‘“‘technical.’’ As no more money is necessarily 
involved in substituting time loans for call loans, it becmoes largely a ques- 
tion of policy. and brokers insist that even bankers want to protect the stock 
market. 








FEDERAL RESERVE BOARD’S INTENTION TO EM- 
BARGO IMPORTS OF RUSSIAN PAPER RUBLES. 


Regarding a rumored intention on the part of the Federal 
Reserve Board to place an embargo on further imports of 
Russian paper rubles, the New York “Times” of yesterday said: 


Speculation in Russian paper rubles having recently expanded to un- 
usually large dimensions, and with indications that transactions are likely 
to make still greater headway, it was said yesterday that the Federal 
Reserve Board might decide to check the business, and occordingly is 
planning to issue an order placing an embargo on further importations of 
the Russian paper money. This was the information which bankers re- 
ceived yesterday, informally, and although the Board has not yet made any 
public statement, it is understood that official announcement of its action 
might be made within a few days. 

For a long time there has been practically no trading in exchange on Pe- 
trograd, and the rate has nominally stood at 13 cents to the ruble. Trans- 
actions in exchange have been superseded by dealings in actual currency. 
The normal parity of the rubie is 51.4 cents, but the Russian paper rubles 
have been sold and bought in this market as low as 8% and Q9cents. Quite 
recently, speculation became very active, as a result of which there has been 
a marked advance in quotations for the currency. Yesterday the price 
was around 11 and 11% cents. 

A large amount of the Russian currency which has been handled here 
lately has come from Japan and China. It is reported that the Japanese, 
who not very long ago converted their ruble credits into dollars and then 
exported gold from New York, have recently been sending to this country 
large quantities of the paper rubles and have converted this currency into 
dollar credits here. 

The exports of gold to Japan were made previous to the issuance of Presi- 
dent Wilson's Executive order of Jan. 26, which placed all transactions in 
foreign exchange under the supervision of the Federal Reserve Board and 
prohibited the exportation and ear-marking of gold or silver coin and bul- 
lion without first receiving a license for the same. Under this Execu- 
tive order the Reserve Board would have the power to prevent the further 
importation of Russian paper rubles. The Board could take this action 
on the ground that Russian paper rubles are ‘‘non-essential’’ to the prosecu- 
tion of the war, and that their continued importation would have the 
tendency of having American money invested in a non-productive and non- 
essential commodity. 

Investigation has shown that these Russian rubles have been purchased 
by big and small speculators. The Russians and Russian-Americans of the 
East Side particularly have been heavy buyers, many of them placing their 
savings in the Russian paper with the idea of supplying themselves with 
funds with which to go to Russia after the cose of the war. It has also 
been reported that merchants have invested money in Russian currency 
with the expectation of using the same in buying goods afterthe war. 

Indirectly, the speculation in Russian paper money is likely to hurt the 
Liberty Loan, for American money which is expended for the purchase of 
the paper currency represents in most cases the ‘‘savings’’ of the people, 
which should properly be invested in the war loans of this country. 

All of the Russian currency dealt in consists of currency issues put out 
prior to 1912, and represents the obligation of the Russian Imperial Govern- 
ment. In some quarters it is believed that no matter what happens in 
Russia and irrespective of plans for repudiation of war loans, &c., the cur- 
rency issued prior to the war will stand a better chance of being honored than 
paper put out subsequently. 

At the office of the Federal Reserve Bank of New York it was impossible 
to obtain any information regarding the plans for placing an embargo 
against further importations of the Russian currency. 


The advance in rubles on the local market occasioned the 
following comment in the New York “Evening Post’ of 
the 18th: 


The Wall Street bid price for actual Russian paper currency advanced 
to-day fully 1% per ruble further, making something like 3 cents advance 
since the news of the Moscow vote for peace. One of the curiosities of 
our war-time speculation is the fact that no one will trade in ‘‘ruble notes” 
bearing later dates of issue than 1912. Apparently, the idea is that, when 
and if the question of scaling or repudiating this paper currency is con- 
sidered, a discrimination will be made between war and pre-war issues by 
the State Bank. This would seem fanciful if it were not for the statement 
cabled this morning from the Berlin correspondent of that exceedingly 
German organ, the ‘‘Kolnische Zeitung,’ to the effect that Russian peas- 
ants in the Ukraine were refusing to sell goods for cash except for money 
“of the old Czarist regime,’’ because they ‘‘do not trust the new paper.”’ 








SHORTAGE OF MONEY IN RUSSIA. 


An account of the money shortage in Russia was contained 
in Associated Press dispatches from Moscow under date of 
March 18, received in the United States on the 21st, as follows. 


The money shortage is so acute in Petrograd, Moscow and other Russian 
cities that business operations are virtually impossible. Small money is 
especially scarce, and the money changers are charging heavy commissions 
for the breaking of 1,000 and 500 ruble notes. The restaurants, the cab- 
men and the street car conductors are entirely without change, and long 
queues are strung out at all the banks in the effort to get large bills changed. 
Russian Liberty Loan bonds and coupons of all denominations are circu- 
lating as money. 

Under the Soviet’s orders the Moscow bank depositors have been pre- 
vented from withdrawing their funds without a special permit from the 





The private banks had little actual money when the Government na- 
tionalized them, and since the Soviets took them over new deposits have 
ceased to be made. The nationalization of all the banks has forced such 
hoarding of money that the Government was reported recently to be about 
to denationalize them in an effort to call out the hidden money, but this 
report was denied by high officials. 

The large quantities of paper money issued constantly have had no 
effect upon the shortage, which is constantly growing more acute in com- 
mercial circles. Trade is largely confined to foodstuffs, and the peasants 
and others who sell their supplies hide away the money they receive. The 
fear that large sums of money must be paid to the Germans under the 
peace terms has further aggravated the currency shortage and has hindered 
ordinary business. Archangel and many other cities have been forced 
to send specia! representatives to Moscow to try to obtain rubles. The 
bartering of commodities has been resorted to in many localities. 

The Moscow wholesalers and jobbers and those in other distributing 
centres are virtually without goods and have suspended business. Be- 
cause Of the failure of transportation legitimate trade has given way to 
speculation, and to the sale of manufactured goods and foodstuffs at 
fabulous prices by exploiters of all classes. Small shops of all kinds are 
rapidly closing throughout Russia because of lack of supplies. Soldiers 
and wandering peddlers, who steal rides on the railways, are dealing in 
all sorts of foodstuffs and in small supplies of manufactured articles. The 
city streets and the country highways abound in these traffickers, who 
carry their goods with them in bags, and trade has been forced back to a 
mediaeval basis. 

Workmen and soldiers and others of limited means are rapidly leaving 
the cities for their native villages where food is easier to obtain, and where 
the home industries are meeting the demand for manufactured articles. 
Such of the Moscow factories as have not closed are working only on part 
time, and consequently the workmen are rapidly leaving. 

The Moscow food situation is slightly better than that at Petrograd, but 
the prices are prohibitive, and since the Government left Petrograd the 
public has despaired of any improvement in the food supply. Bread is 
impossible to obtain, and the population is moving to the country districts 
by any possible means. There are no regular passenger trains. 

The soldiers from the demobilized forces are scattering with amazing 
rapidity, and the disorders which were feared in consequence of the de- 
mobilization have not occurred. 








RUSSIA’S WAR EXPENDITURES. 

According to an Associated Press dispatch of March 18 
from Petrograd Russia’s total was expenditures are now 
50,599,275,000 rubles. The same dispatch stated that it 
was reported that the Ukrainian Government was nego- 
tiating a loan from German banks. 








RUSSIAN RUBLES ISSUED BY CZAR ONLY TO BE 
ACCEPTED BY GERMANY. 


Germany’s attitude toward currency issues of the Russian 
revolutionary Governments, as indicated in the ‘‘Frankfurter 
Zeitung’? is made known in the following special cable to 
the New York “Times” from the Hague on March 15: 


Regarding financial and economic transactions of Germany with Russia 
as a result of the conclusion of peace, the ‘‘Frankfurter Zeitung’’ says 
that imports of rubles into Germany will be treated like any other foreign 
values; that is, the Imperial Bank can decide whether to accept ruble n_,tes 
or not, but that from now on exchange will be regularly quoted like other 
foreign bills. Only so-called Czar rubles will be accepted, and not money 
issued after the fall of the Czar, such as Duma rubles, Kerensky rubles, or 
Maximalist rubles. There can be no private transaction in rubles, and 
the banker will act as commissioner. 

The paper argues that the assumption that these transactions will lower 
the value of the mark is incorrect, as Czar rubles will be used to pay for 
Russia’s exports. It asserts that this measure has already had an ad- 
vantageous effect on rubles in neutral countries. 

The same paper writes editorially of the ‘‘Economica!l Eastern Peace,”’ 
pointing out that peace with Ukraine has been rightly called a bread peace, 
and that with Rumania an oil peace. It admits that even optimistic 
Germans have often questioned Germany’s future economical relations, 
even in the eventuality of military victory. ‘The Paris Conference author- 
ities realized that equality of economical right could be bought by bitterest 
political situation, and even to-day the question of economical relations 
with the Western Powers is the most weighty problem, although separate 
peace has shown how easily these theoretical questions can be settled in 
practice. 

The ‘Frankfurter Zeitung,’’ however, admits that the agreement with 
Great Russia is not the last word, that great tact will be required to avoid 
menacing conflicts, and that it will be necessary to show the Russians that 
Germany is more indispensable than ever. The paper says a member of 
the Economical Commission just returned from Petrograd shows how the 
Russian economical machine has become more and more rusty because 
the German machine was lacking, and that all the Russian representatives 
of trade and commerce admit this. 

The paper then observes that the most imperative questions of the day 
are the exchange of goods and the financial question, and that it is well 
known that Russia has stored-up goods, not only grain from Ukraine, 
but enormous quantities of hides and skins from the Nijni-Novgorod 
district, flax from the Baltic, and Siberian products. It says the trans- 
port question is the most difficult of all. It approves of the sending of 
General Groener to South Russia, but says that even when this question is 
settled as well as can be in view of the lack of rolling stock there will still 
be the question of paying for the goods. 

‘‘With what shall we pay?’ it goes on. ‘Presumably to a large extent 
with an exchange of bonds, but for this a sufficient quantity of exportable 


goods is necessary, and Russia wants chiefly manufactured goods. It is 
doubtful if we can deliver enough. . . . It can be assumed that Germany’s 
smaller industires have some goods ready for the Russian market. It is 


not divulging a secret to say that for some time facilities have been given 
for the preparation of goods destined for the Russian markets, and the 
need of agricultural machinery is especially urgent. Let us hope our 
own agricultural needs will leave a surplus for Russia. on 

‘‘These exports alone, however, will not suffice in exchange for all we 
hope to receive from Russia. We control other means through our condi- 


tions with Russia as also with Rumania.” 
The paper argues that for years no interests have been paid by Russia, 
and that as the peace treaty allowed for the immediate payment of coupons, 
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over a hundred million marks can be used in exchange for goods. The 
publication of the treaty did not make this question clear, or how the cou- 
pons should be paid for, but it is quite certain that cash payments are out 
of the question. The paper says it also is not clear whether interest due 
before the war must be paid now, but that this ought to be achieved, as it 
mostly concerns property of poor people, who, unlike the big capitalists, 
Gid not know the right time to sell. 

All the same, it reflects even these sums are insufficient to pay for 
imports and it advocates the export of ruble notes, but is sceptical about 
their import on a large scale, arguing that this is a two-bladed sword. It 
hopes another means will be found. The paper admits that the fall in mark 
exchange and the simultaneous rise in rubles in neutral countries is naturally 
attributed to these transactions. 

The article advocates an organized utilization of all Russian securities. 
For instance, the Ukrainian Republic might like to receive Russian railway 
securities in exchange for grain, as it would then have control of trans- 
portation. But ruble notes should not be accepted for those securities. 
The question of Russian State securities still remains unsettled, as also 
does the future payment of interest, and this must be clearly understood. 

The paper, however, argues that Germany is in such a favorable situation 
that Russian securities must go up and it says that it is only necessary 
to compare present exchange in Germany and elsewhere, as, for instance, 
the rise in railway preferred shares of Germany, as Compared with the slump 
in Russian shares in Paris. This shows Germany’s clever plans to get rid 
of Russian rubles and at the same time receive much needed foodstuffs and 
raw materials in exchange. 








LATEST DEVELOPMENTS IN PLAN TO MELT SILVER 
DOLLARS. 

Announcement that an agreement had been reached by 
Treasury officials and Congressional leaders on the principal 
features of a program for extensive Government dealings in 
silver as a war measure, and that a bill to authorize the 
melting and sale of more than $200,000,000 of silver dollars 
now in the Treasury was to be introduced in about a week, 
was contained in press dispatches from Washington on the 
17th. Earlier reports in January indicated that it was pro- 
posed to secure authority to melt 150,000,000 silver dollars. 
The dispatches of the 17th, in addition to the information 


indicated above, said: 

The melting of silver dollars and export of the bullion to pay trade bal- 
ances would require withdrawal from circulation of an equal amount of 
silver certificates. Those of $5 and larger denominations would be re- 
called and in their place would be issued Federal Reserve notes, whose 
smallest denomination is $5. Originally it had been planned to substitute 
Federal] Reserve bank notes and to authorize by legislation $1 bills of this 
class, but this idea has been abandoned. The great demand for $1 notes 
under war conditions makes it inadvisable to withdraw silver certificates 
of that denomination, of which about 200,000,000 are in circulation. 

Silver producers and dealers have agreed informally to sell the country’s 
entire output in the next year or two at a fixed price, probably $1 an ounce, 
to replace the silver taken from the Treasury’s monetary stock, which could 
be sold to other Governments at that price. Reports that silver men would 
refuse to sell at that rate were denied by Raymond T. Baker, Director of 
the Mint, following recent conferences with producers. 

Japan, China and British India particularly need silver for coinage. The 
London market price is about 86 cents an ounce and the actual cost in this 
country is about five cents higher. 


The price of silver has risen sharply this week, the quota- 
tion going up from 861% cents per ounce to 90% cents. 








AMENDMENT ADOPTED BY N.Y. CLEARING HOUSE 
LIMITING INTEREST RATE ON DEPOSITS. 

An adjustment of the controversy relative to the interest 
rate on deposits was effected on Tuesday, March 19, when 
the members of the New York Clearing House Association 
adopted an amendment providing for a sliding scale of 
rates. Only three opposing votes were registered against 
the amendment out of the fifty-eight banks and trust com- 
pany members voting. The amendment adopted is in lieu 
of the one previously proposed, but on which action was 
deferred at the meeting called to ratify it on March 11, 
owing to the opposition to it of the trust companies. The 
original proposal provided that no member, or a bank or 
member clearing through a member, should pay ‘‘a rate of 
interest in excess of 2% less than the then rate for ninety 
day rediscounts at the Federal Reserve Bank of New York, 
except that the maximum rate paid . . . shall not 
in any case be higher than 3% per annum.” Following 
several conferences last week between the Clearing House 
Committee and a special committee representing the local 
trust companies, an agreement providing for a sliding scale 
was reached on the 15th inst., and at the conclusion of the 
joint conference Walter E. Frew, Chairman of the Clearing 
House Committee, called upon the members of the Clearing 
House to meet on the 19th to act on the new amendment. 
The amendment adopted goes into effect April 1; it pro- 
vides that no member or a bank or trust company clearing 
through a member shall agree to pay, or pay directly or 
indirectly on any credit balance payable on demand or 
within thirty days or certificate of deposit so payable by 
its terms, interest at a rate in excess of 1% per annum when 
the then 90-day discount rate for commercial paper at the 
Federal Reserve Bank of New York is 2% or less, and an 
additional one-fourth of 1% for every one-half of 1% that 
such discount rate of the Federal Reserve Bank shall exceed 





by 2%. But the maximum rate paid on any such credit 
balance is not to be higher than 3% per annum. On time 
deposits the rate is not to exceed 314%. The amendment 
as adopted reads as follows: 


Article XI.—Interest on Deposits. 

Section 1. No member of this association, or bank or trust company or 
others clearing through any' member, shall agree to pay, or shall pay, 
directly or indirectly, on any credit balance payable on demand or within 
thirty days, or certificate of deposit so payable, by its terms, issued to or 
for the account of any bank (other than a mutual savings bank located in 
the Second Federal Reserve District), trust company or other institution 
conducting a banking business, or private banker or bankers, located in 
the United States or Dominion of Canada, interest at a rate in excess of 

1% per annum when the then ninety day discount rate for commercial 
paper at the Federal Reserve Bank of New York is 2% or less, and an 
additional one-fourth of 1% for every one-half of 1% that such discount 
rate of the Federal Reserve Bank shall exceed 2%, except that the maxi- 
mum rate paid or agreed to be paid on any such credit balance or certificate 
of deposit shall not in any case be higher than 3% per annum; nor shall 
any member, or non-member clearing through a member, pay or agree 
to pay on any like credit balance of, or like certificate of deposit issued to, 
any mutual savings bank located in the Second Federal Reserve District 
or any person, persons, co-partnership, corporation or association, other 
than those specified and included above, interest at a higher rate than 3% 
per annum; nor on any time deposit, or certificate of deposit payable by 
its terms later than thirty days from the date thereof, at a higher rate than 
3%% per annum. The foregoing provisions are not intended to apply 
to the account of, or any certificate of deposit issued to, any person or per- 
sons residing and transacting business in any foreign country other than 
the Dominion of Canada, or to any corporation, association or co-partner- 
ship organized and located therein, nor to affect such interest rates as are 
or may be fixed or regulated by law. 

The Clearing House Committee upon ascertaining to the satisfaction 
of a majority of its members that a member or non-member clearing through 
a member, has violated the provisions of this section shall report their 
findings to the association and if appooved by a majority vote of all the 
members of the association the offending member or non-member shall 
be fined five thousand ($5,000) dollars. On the second offence the mem- 
ber, or such non-member, shall be subject to expulsion from the Clearing 
House Association, and the Committee will proceed to act as the Constitu- 
tion provides for the expulsion of a member.. 

The amendment, it may be noted, had the approval of 
non-member trust companies, notably the Equitable and 
Central trust companies. 

With regard to the amendment Mr. Frew at Tuesday’s 
meeting of the Clearing House said: 

The Committee (Clearing House) desires to call attention particularly 
to the fact that the amendment regulating rates ofinterest on deposits 
states only the maximum rates members and non-members are allowed to 
pay, and does not compel them to pay the maximum rates; but on the 
contrary allows entire freedom of action provided the maximum rates are 
not exceeded. The amended article complies with the suggestion of the 
Federal Reserve Board, that the interest rates allowed should be based 
upon the discount rates fixed by the Federal Reserve Bank, and further 
complies with their expressed views of the two objects of the Federal Re- 
serve Board; First, to bring about a cessation of competitive bidding for 
deposits; and second, to reduce to a conservative level, interest rates which 
under prevailing conditions, have been, in its opinion, unduly advanced. 
with the Government in financing the war. 


There was also made public at the meeting a letter ad- 
dressed to Mr. Frew by W. P. G. Harding, Governor of the 
Federal Reserve Board, in which while the regret of the 
Board was expressed at the inability to reach an agreement 
providing for an interest schedule based on a maximum of 


2% for bank deposits, the view was taken that “‘a distinct 
gain had been made in the promotion of a spirit of harmon 
and unanimity among the New York City institutions whic 
ought to be instrumental in preventing any runaway com-~- 
petition throughout the country.”” The following is Gover- 
nor Harding’s letter: 
Federal Reserve Board, 

Washington March 18 1918. 
My Dear Mr. Frew: 

I acknowledge receipt of your letter of the 15th inst. enclosing copy of 
the proposed amendment to the Constitution of the New York Clearing 
House whicly, I understand, has been agreed upon by the Clearing House 
Committee and by the Committee of Trust Companies, including both 
members of the Clearing House and those not members. 

The proposed amendment to your by-laws has been considered by the 
Federal Reserve Board, and while the Board regrets that it has not proved 
practicable to reach an agreement providing for an interest schedule based 
on a maximum of 2% for bank balances, it appreciates the difficulties which 
have been in the way of reaching such an agreement. The Board under- 
stands that no bank or trust company will be obliged to increase any lower 
existing rates, but that the rates proposed are maximum rates, to which 
level any higher rates now obtaining must be reduced, and it is gratified 
to know that the plan proposed will, if adopted, materially reduce the 
average rates of interest now being paid by banks and trust companies 
on the various classes of accounts, namely, bank balances, open accounts, 
certificates of deposit payable on demand, and time deposits and certifi- 
cates. 

The schedule, therefore, in a revision downward instead of upward, and 
while the Board fears that unless thoroughly explained and understood its 
adoption may result in an advance of rates by some of the interior banks, 
it feels that a distinct gain has been made in the pronmotion of a spirit of 
harmony and unanimity among the New York City institutions which 
ought to be instrumental! in preventing any runaway competition through- 
out the country, which the Board will use every effort to forestall. 

In view of all the circumstances, therefore, the Board will make no ob- 
jection to the revised plan proposed, and it sincerely hopes that your 
Committee’s view of the results will prove correct. I wish, on behalf of 
the Board, to thank you and the other members of your Committee for 
your constant and unremitting efforts to bring about a satisfactory solution 
of this exceedingly difficult problem, and to express sincere appreciation 
of the spirit of co-operation, concession and concilation which has been 
manifested by your banks and trust companies. 

Very truly yours, 
(Signed) W. P. G. HARDING, Governor. 
Mr. Walter E. Frew, Chairman, New York Clearing House Committee, New 
York. 
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The working of the new amendment is indicated in the 
following table: 


When Reserve Bank Discount Rate for The Mazimum Rate That 


90 Days is That May be Paid is 
2 = «per cent 1 =sper cent 
2% per cent 1% per cent 
3 per cent 1% per cent 
3% per cent 1% per cent 
4 percent 2 = «per cent 
4% per cent 2% per cent 
5 per cent 2% per cent 
5% per cent 2% per cent 
6 per cent or above 3 per cent 








REMOVAL OF MINIMUM# PRICES ON BONDS ON 
PITTSBURGH STOCK EXCHANGE. 


The removal of minimum prices on all bonds on the Pitts- 
burgh Stock Exchange, beginning Mar. 15 ,was announced 
last week. On Nov. 2 1917, as heretofore indicated, a 
minimum was placed on all securities on the Exchange by 
order of the Board of Directors, such prices to be identical 
with the last selling price or offer of record at the close of 
business on Nov. Ist; since that date date the minimums 
have been reduced on some securities and taken off of 
others, by order of the Committee of Securities. 








OPENING OF DETROIT BRANCH OF FEDERAL RESERVE 
BANK OF CHICAGO. 


The Detroit Branch of the Federal Reserve Bank of 
Chicago began business on Monday last, March 18. Robert 
B. Locke, who has served as Secretary and Manager of the 
Detroit Clearing House, is Manager of the new branch, 
which is located in the Congress Building, 36 West Congress 
Street. One of the important developments in connection 
with the opening of the branch, according to the Detroit 
“Free Press’? of March 19, is a change simultaneously 
effective in the method of paying to the various banks, the 
balance to their credit from the transactions of the Detroit 
Clearing House. The paper quoted adds: 


Commencing Monday and continuing hereafter, all such balances are 
payable through the Detroit branch, Federal Reserve Bank of Chicago. 
A Detroit bank, member of Detroit Clearing House having a credit from 
the day’s clearings, has that amount credited to its deposit in the Federal! 
Reserve Bank, while a corresponding debit is charged against banks owing 
the balance. Under this system, the necessity no longer exists for the 
daily transfer of large sums in currency from the vaults of one of those 
of another member of the Clearing House and there is eliminated a time 
honored practice, which daily afforded temptation to bold bandits. 

The transfer now is made in much the same way that “John Smith,”’ 
through the medium of a check against bank account, settles his indebted- 
ness to ‘‘William Jones,’’ a customer of the same bank, who merely deposits 
the check to his own credit, the result being a transfer of credit on the bank 
books, without actual handling of cash. 

Through the operation of its clearings department in connection with 
the business of Federal Reserve and member banks, the Detroit branch, 
Federal Reserve Bank of Chicago, is likely, Mr. Locke thinks, to increase 
the daily volume of Detroit Clearing House business. 


Previous reference to the new branch was made in these 
columns Dec. 1 1917 and Jan. 19 last. 








ONE DEPARTMENT OF PITTSBURGH BRANCH OF 
FEDERAL RESERVE BANK OF CLEVE- 
LAND IN OPERATION. . 


The money department of the Pittsburgh Branch of the 
Federal Reserve Bank of Cleveland opened on March 11. 
This is the only department of the branch which has thus 
far been put in operation; a preliminary notice announcing 
its opening sent out to member banks by E. R. Fancher, 
Governor of the Federal Reserve Bank of Cleveland, said: 


On and after Monday, March 11 1918, the Pittsburgh branch of the 
Federal Reserve Bank of Cleveland will be prepared to receive and pay 
coin and currency. The opening of the branch for the per- 
formance of its other services as prescribed by its by-laws will take place 
in the near future. A formal announcement will be made soon, setting 
forth the date of the opening, the functions which the branch will perform, 
and the personnel of the official staff. Please note that until you receive 
the announcement of the opening of the branch its Money Department 
only will be open for business, and no cash letters containing anything 
other than currency should be sent to the branch before its formal opening 
date. All money shipments should be made in conformity with the gen- 
eral regulations prescribed by the Federal Reserve Bank of Cleveland. 
It was expected that the branch would be opened for business by this time, 
but some unavoidable delays have been encountered in securing the neces- 
sary equipment and staff. The money department begins operations in 
advance of the other departments for the purpose of rendering as much 
service as possible at the earliest possible time. 


“The branch has been admitted to clear through the Pitts- 
burgh Clearing House, but will not engage in clearing oper- 
ations until the transit department begins business. Thomas 
C. Griggs, formerly Assistant to the President of the First- 


Second National Bank of Pittsburgh, is cashier of the 
branch. 





PERSONAL RURAL CREDIT BANKS PROPOSED IN BILL 
INTRODUCED IN HOUSE. 

A bill, proposing a Federal “‘personal rural credit system” 
to enable farmers to obtain from the Government short- 
term loans at reasonable interest for seed, feed, farm imple- 
ments and live stock was introduced in the House on Feb. 
25 by Representative Norton of North Dakota. The bill 
calls for the establishment of 12 personal rural credit banks, 
to be located with the Federal land banks. General super- 
vision would be under the Federal Farm Loan Board. 








EFFORTS OF FEDERAL FARM LOAN BOARD TO SECURE 
STATE LEGISLATION MAKING FARM LOAN 
BONDS LEGAL INVESTMENTS. 


Concerning the movement on the part of the Federal 
Farm Loan Board to have enacted in all States lacking such 
legislation laws making Farm Loan bonds legal investments 
for public and private funds, the ‘‘Wall Street Journal’’ of 
March 18 said: 


The Federal Farm Loan Board is planning a campaign to induce State 
Legislatures in the States where Farm Loan bonds are not now legal in- 
vestments for all public and private funds to enact legislation admitting 
these securities. The Board believes that, as the bonds are, in effect, 
secured by mortgages on all lands on which Government money has been 
lent, they should be regarded as gilt-edged and above all criticism. 

So far only about $30,000,000 in Farm Loan bonds have been sold to 
the general public, and the Board and the twelve Federal land banks feel 
that it would be good advertising and a long step toward popularization of 
these securities if all States would formally accept them as suitable for in- 
vestment for insurance companies and fiduciaries. Farm Loan bonds now 
are legal investment for all public and private funds in 22 States. The 
Board intends to seek the co-operation of the Legislatures in the other 
26 States so that the indorsement will be unanimous. The States now ac- 
cepting the bonds are Arkansas, California, Colorado, Delaware, Florida, 
Idaho, Maine, Minnesota, Mississippi, Nebraska, New Hampshire, New 
Jersey, Ohio, Oklahoma, Oregon, Pennsylvania, South Dakota, Tennessee, 
Texas, Utah, West Virginia and Kansas. 

Last spring Secretary of the Treasury McAdoo sought to induce Gov- 
ernor Whitman of New York to recommend to the Legislature of that State 
the authorization of Farm Loan bonds as investments for savings banks, 
but the Governor declined to do so on the recommendation of the State 
Banking Department. 








PAYMENTS TO FARMERS BY FEDERAL LAND BANKS 
ON MORTGAGE LOANS. 


During the month of February (which had but twenty- 
three business days), a total of $13,878,811 was loaned to 
farmers of the United States by the Federal Land banks on 
long-time first mortgages, according to the monthly state- 
ment of the Farm Loan Board issued on March 18. This is 
$2,091,294 more than was paid in January. The Federal 
Land Bank of Omaha leads in amount of loans closed 
during February, the figures for that bank being $3,067,850. 
The other banks closed loans as follows: St. Paul, $2,178,800; 
Spokane, $1,804,850; Houston, $1,405,026; Wichita, $978,- 
800; Berkeley, $910,100; Louisville, $851,100; New Orleans, 
$814,690; St. Louis, $791,715; Columbia, $446,390; Spring- 
field, $316,440; and Baltimore, $313,050. On March 1 the 
total amount of mortgage loans placed since the establish- 
ment of the Federal Land banks is $64,532,343, covering 
28,495 loans closed, as against $50,782,432 on Feb. 1, cover- 
ing 24,020 loans, which means, says the Farm Loan Board, 
that during February 4,475 farmers received $13,729,911, or 
an average of about $3,000 each. 








PHILADELPHIA BANKS AGREE TO TAKE THEIR 
QUOTA OF CERTIFICATES OF INDEBTEDNESS 


At a meeting attended by representatives of the leading 
banks and trust companies of Philadelphia held at the 
Bellevue-Stratford on March 11, the resources of the city’s 
banking institutions were pledged in support of all financial 
undertakings of the Government. The meeting was called 
by E. P. Passmore, Governor of the Federal Reserve Bank 
of Philadelphia, and was presided over by Effingham B. 
Morris, President of the Girard Trust Company of 
Philadelphia. Its purpose was to spur the banks to respond 
in greater measure to Secretary of the Treasury McAdoo’s 
appeal for subscriptions to the offerings of Treasury Certifi- 
cates of Indebtedness. Philadelphia, according to the Sec- 
retary’s announcement of March 6, was the only District 
which failed to equal or exceed the tentative quota of the 
414% certificates, dated Feb. 27 and maturing May 28, 
issued in anticipation of the Third Liberty Loan. The 
meeting resulted in the adoption of the following resolution: 


Resolved, That it is the sense of this meeting that every banking in- 
stitution in the city of Philadelphia, as a patriotic duty, should make 
every reasonable effort to meet the request recently made by the Secretary 
of the Treasury to the effect that they subscribe to the United States 
Certificates of Indebtedness in an amount equivalent to 2% of their total 
resources every two weeks as each succeeding issue is announced, untib 
their total subscriptions shall have reached 10%. 
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Governor Passmore in addressing the meeting was quoted 
as follows in the Philadelphia ‘‘Press:’’ 

You will recall that a few weeks ago the Secretary of the Treasury sent 
out to all the financial institutions of the country a telegram in which he 
requested that they set aside an amount equal to 1% of total resources 
each week with which to subscribe to certain issues of the Federal Govern- 
ment which were to be announced every two weeks, until the total amount 
of subscriptions should reach 10% of resources. 

This was done in anticipation of the financing of the Third Liberty Loan, 
which it was felt was necessary to postpone until the winter was past. 
Banking officers were appalled upon receipt of the telegram when they 
realized the full import of it. The Treasury announced an issue of certifi- 
cates of indebtedness of $500,000,000. 

Our Federal Reserve District was allotted approximately 8% or $40,000,- 
000. Subscriptions in the Third Federal Reserve District totaled $31,- 
000,000 against $40,000,000 allotted to us. By Feb. 27, the figures were 
brought up to $33,000,000 against the $40,000,000 allotted. 

The Third Federal Reserve District was the only district in which the 
allottment of the Treasury was not oversubscribed. Taking into considera- 
tion the large proportion of the total resources of Philadelphia institutions 
to those out of town, the out-of-town bankers in the Third District did 
better than the Philadelphia bankers. The national banks slightly ex- 
ceeded their requirements and State institutions subscribed to 50% of 
their allotment. Perhaps State instutions, not being members of the 
Federal Reserve system do not understand the methods of reimbursement 
open to them if they follow the Secretary of the Treasury's program. 

Edward T. Stotesbury, of Drexel & Co., who had only 
just returned from Florida, was present at the meeting, and 
in ascertaining that only six of the sixty trust companies 
of the city were members of the Federal Reserve system, 
urged that all join, saying according to the Philadelphia 
“Preas<” 

I don’t think it is fair for the large trust companies to carry the others. 
Be liberal and all come in. We have to help the Government or it will 
fail. We must talk to people and get them to buy Thrift stamps—because 
the Government needs money to buy food, munitions and ships. If other 
districts see Philadelphia doing its share, it will have a tendency to make 
them stand strong. We need more than the support of banks, we need 
the support of every man in the banks. I think the next Joan will be 44%, 
but the sooner the Secretary of the Treasury announces it, the better it 
will be for all concerned. If we let it fail we are beaten. The sooner that 
is understood the better. 

Others who spoke at the meeting were Levi L. Rue, 
President of the Philadelphia Clearing House Association 
and President of the Philadelphia National Bank; Richard 
L. Austin, Chairman of the Philadelphia Federal Reserve 
Bank; C. Stuart Patterson, President of the Western Savings 
Fund Society; G. C. Purves, President of the Philadelphia 
Savings Fund Society; Augustus I. Wood, President of the 
West Philadelphia Title & Trust Co.; Joseph Wayne, Jr., 
President of the Girard National Bank and John H. Mason, 
President of the Commercial Trust Co. of Philadelphia. 
Mr. Mason has been named by C. A. Hinsch, President of 
the American Bankers Association, as a member of the 
Federal Reserve Membership Committee, delegated to 
conduct a campaign to bring about an increase in the mem- 
bership in the Federal Reserve system of State institutions. 
Mr. Mason represents the Philadelphia District and will 
name three men from the States of Pennsylvania, New 
Jersey and Delaware to assist him. According to the 
Philadelphia ‘‘Press’’ at the meeting on the 1lth, Mr. 
Mason intimated that if the State institutions did not now 
come into the system voluntarily they might later find that 


they would have to join. 








EXPECTATIONS REGARDING THIRD LIBERTY LOAN 
ISSUE. 


Details of the Third Liberty Loan were the subject of a 
conference held at Washington yesterday between Secretary 
of the Treasury McAdoo, the Governors of the twelve 
Federal Reserve banks and the Chairmen of a number of 
Liberty Loan campaign committees. The loan will be 
further discussed by Secretary McAdoo to-day with mem- 
bers of the House Ways and Means Committee. On 
March 20 Representative Kitchin, Chairman of the Ways 
and Means Committee of the House, stated that he be- 
lieved the amount of bonds to be authorized in the proposed 
bill would be $5,000,000,000. He was also credited with 
stating that he believed the interest rate would be 444% 
for the forthcoming Third Liberty Loan issue, the campaign 
for which opens on April 6. Representative Kitchin was 
further quoted as saying: 

There is left a balance of $3 ,600 ,000 ,000 from the first amount authorized 
by Congress and on which the two loans were issued. I see no reason why 
Congress should not provide for a total of $10,000,000,000 to carry this 
loan and then another, if it should be necessary, when Congress might not 
be in session. 

It will take only four or five days to get the bill through Congress, but it 
will be necessary to do it as quickly as possible. It should be a law not 
later than March 26, so that details of the issue of April 6 can be arranged 
in time. 

A Treasury announcement of receipts and expenditures, 


issued on March 19, was accepted as furnishing an indication 
of the Government’s financial requirements before the end 
of the fiscal year. An unofficial analysis of the statement 
figured that ordinary expenses and loans to the Allies in 





the next three and a third months would not be much in 
excess of $4,000,000,000. It was pointed out that to this 
must be added the necessary outlay of about $3,155,000,000 
to redeem certificates of indebtedness outstanding and ma- 
turing before June 30, $500,000,000 for a railroad adminis- 
trating revolving fund, $500,000,000 for the Government’s 
capital in the War Finance Corporation and $500,000,000 
to provide a current working balance at the end of the year. 
These would make a total of $8,655,000,000 needed between 
now and June 30. On the other hand, it is stated that be- 
sides the $853,000,000 working balance on hand, $2,816,- 
000,000 is estimated as receipts from income and excess 
profits taxes and other internal revenue sources, $75,000,000 
estimated miscellaneous receipts, $43,000,000 estimated 
customs receipts, approximately $200,000,000 revenue ex- 
pected from the sale of war savings stamps and $500,000,000 
to be received during the week from the sale of Treasury 
certificates of indebtedness. Through these items it is 
figured that a total of nearly $4,500,000,000 might be ex- 
pected to flow into the Treasury between now and June 30 
from other sources than the Liberty Loan. On this basis 
of calculation, it was pointed out, the difference to be pro- 
vided for would be between $4,000,000,000 and $5,000,000- 
000. 








SECRETARY OF THE TREASURY !MCADOO’S TOUR IN 
BEHALF OF THIRD LIBERTY LOAN. 

A speaking tour of the South, Middle West and East, in 
behalf of the Third Liberty Loan will be inaugurated by 
Secretary of the Treasury McAdoo on April 6, the date fixed 
for the opening of the campaign. The speaking dates of 
Mr. McAdoo in the Southern States were made public on 
Mar. 17, but more than half the tour, which will last prob- 
ably three weeks, has been left open to be filled later. The 
definite engagements after Apr. 6 are in Virginia, North 
Carolina, South Carolina, Georgia, Florida, Alabama, 
Louisiana, Mississippi, Texas and Arizona. After visiting 
Arizona, the Secretary plans to return through New Mexico, 
Oklahoma, Kansas, Missouri, Illinois, Michigan, New York, 
Maine, Massachusetts and Rhode Island. The cities to be 
visited in these States will be determined later. With the 
exception of New Orleans, none of the cities to be visited 
were included in Secretary McAdoo’s speaking tours during 
the first and second campaigns last year. He may make 
several other addresses late in April. Frank R. Wilson, 
Publicity Director of the Liberty Loan, will precede the 
Secretary on his tour to make arrangements for Mr. Me 
Adoo’s meetings and for campaign publicity. After visiting 
Philadelphia, where the local Liberty Loan Committee will 
unveil a reproduction of the Statue of Liberty as a feature 
of the opening celebration, Secretary McAdoo will go to 
Richmond, Va., to speak on Apr. 8. His dates after that 
will be: Raleigh, N. C., Apr. 9; Columbia, S. C., and Savan- 
nah, Ga., Apr. 10; Jacksonville, Fla., Apr. 11; Pensacola, 
Fla., and Mobile, Ala., Apr. 12; New Orleans, Apr. 13; 
Jackson, Miss., Apr. 14; Houston, Tex., Apr. 15; San An- 
tonio, Apr. 16; El Paso, Apr. 17; Phoenix, Ariz., Apr. 18. 








ADDITIONAL SPEAKERS AND TOURS FOR THIRD 
LIBERTY LOAN. 


Besides Secretary of the Treasury McAdoo, and the others 
whom we announced last week as speakers in the Third 
Liberty Loan campaign, additional speakers and tours were 
made known on Mar. 14. Included among those who have 
accepted invitations to campaign in behalf of the Third 
Liberty Loan are Frederic A. Delano and Charles 8. Hamlin, 
members of the Federal Reserve Board; Carl Vrooman, 
Assistant Secretary of Agriculture; Alex T. Vogelsang, 
Assistant Secretary of the Interior; Carter B. Keene, director 
of the Postal Savings System of Washington; Edwin Sweet, 
Assistant Secretary of Commerce; Mrs. George Bass, Secre- 
tary Woman’s Liberty Loan Committee; Miss Linna Bros- 
sette, Secretary Kansas State Industrial Commission, and 
Julien H. Bryan, of Titusville, Pa., a seventeen year old boy, 
who has just returned from driving an ambulance in the war 
zone. 

Two more Liberty Loan speaking tours, which will begin 
on Mar. 18 and close Apr. 13, also having been arranged. 
They will embrace the States of Wisconsin, Illinois, Michi- 
gan, Ohio, Pennsylvania, Indiana and West Virbinia. One 
of these tours, which will embrace only States in the Chicago 
Federal Reserve District, will be in charge of Mr. Sweet, 
during the first two weeks, Mr. Vrooman the third week, and 
Mr. Vogelsang the fourth. Its complete itinerary follows: 
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Chicago, Mar. 18; Racine and Milwaukee, Wis., Mar. 19; Fond du Lac WAR SAVINGS AND THRIFT STAMPS SALES 


and Sheboygan, Wis., Mar. 20; Manitowoc and Green Bay, Wis., Mar. 21; 
Wausau, Wis., Mar. 22; Appelton and Oshkosh, Wis., Mar. 23; Janesville 
(noon) and Madison, Wis., Mar. 25; Freeport, Ill., and Beloit, Wis., 
Mar. 26; Rockford, Ill., Mar. 27; Aurora and Joliet, Ill., Mar. 28; Ottawa 
and La Salle, Il ., Mar. 29; Moline and Rock Is and, Ill., Mar. 30; Mon- 
mouth and Galesburg, Ili., Apr. 1; Canton and Peoria, Ill., Apr. 2; Bloom- 
ington and Decatur, Ill., Apr. 3; Lincon and Springfield, Ill., Apr. 4; 
Champaign and Danville, Iil., Apr. 5; Terre Haute, Ind., Apr. 6; Indian- 
apolis, Ind., Apr. 8; Lafayette and Logansport, Ind., Apr. 9; Elkhart and 
South Bend, Ind., Apr. 10; Battle Creek and Kalamazoo, Mich., Apr. 11; 
Muskegon and Grand Rapids, Mich., Apr. 12; Lansing and Jackson, Mich., 
Apr. 13. 


The other party, which will start from Cleveland, Ohio, 
on Mar. 18, will be in charge of Mr. Hamlin during the first 
four days; William Mather Lewis of Washington, Executive 
Secretary of the National Committee of Patriotic Societies 
the next two days, and Mr. Delano the second week. 

Mr. Bryan will make the entire trip with this party. Its 
complete itinerary follows: 

Cleveland, Ohio, Mar. 18; Ashtabula, Ohio, and Erie, Pa., Mar. 19; 
Beaver Falls and New Castle, Pa., Mar. 20; Pittsburgh, Pa., Mar. 21; 
Sharon, Pa., and Youngstown, Ohio, Mar. 22; Alliance and Canton, Ohio, 
Mar. 23; Massillon and Akron, Ohio, Mar. 25; Elyria and Lorain, Ohio, 
Mar. 26; Sandusky, Ohio, Mar. 27; Detroit, Mich., Mar. 28; Bay City and 
Saginaw, Mich., Mar. 29; Flint, Mich., Mar. 30; Toledo, Ohio, Apr. 1; 
Lima, Ohio, and Fort Wayne, Ind., Apr. 2; Marion and Muncie, Ind., 
Apr. 3; Richmond, Ind., and Dayton, Ohio, Apr. 4; Cincinnati, Ohio, 
Apr. 5; Hamilton, and Springfield, Ohio, Apr. 6; Columbus, Ohio, Apr. 8; 
Marion and Mansfield, Ohio, Apr. 9; Newark and Zanesville, Ohio, Apr. 10; 
Marietta, Ohio, and Parkersburg, W. Va., Apr. 11; Moundsville and 
Wheeling, W. Va., Apr. 12; East Liverpool and Steubenville, Ohio, Apr. 13. 

Governor Simon Bamberger of Utah and Daniel C. Roper, 
Commissioner of Internal Revenue, have accepted invita- 
tions to speak in behalf of the forthcoming Third Liberty 
Loan. Governor Bamberger’s itinerary follows: Toledo, 
Ohio, Apr. 1; Richmond, Ind., and Dayton, Ohio, Apr. 4; 
Cincinnati, Ohio, Apr. 5; Hamilton and Springfield, Ohio, 
Apr. 6. Mr. Roper will speak in Lima, Ohio, and Fort 
Wayne, Ind., Apr. 2; Marion and Muncie, Ind., Apr. 3. 








DENOMINATIONS OF BONDS IN THIRD LIBERTY 
LOAN. 

With regard to reports that the smallest denomination 
of bonds in the Third Liberty Loan would be $500, A. M. 
Anderson, Director of Distribution in the New York Federal 
Reserve District, is quoted as saying: 

So far as I can ascertain, rumors to the effect that the smallest denomina- 


tion of bonds in the next campaign will be $500 are entirely without founda- 
tion. 


It is pointed out that Congress, of course, has the power to 
decide the denominations of the bonds, but in the previous 
loans that question has been left to the Secretary of the Treas- 
ury. In the discussions for the preparation of the loan there 
has been the general expectation that the bond denominations 
would be the same for the Third loan as for the last loan. 








TRENCHES IN CENTRAL PARK TO FURTHER THIRD 
LIBERTY LOAN CAMPAIGN. 


The plan of the Liberty Loan Committee of this city to 
dig trenches in Central Park as an impetus to the floating 
of,the Third Liberty Loan bond issue was approved by the 
Board of Estimate and Apportionment yesterday, when a 
resolution, recommending that there be granted any request 
made by the committee to the Park Commission, was unani- 
mously adopted. The request that the north meadow of 
the Park be used for trench purposes was made to the city 
authorities by Guy Emerson, Director of Publicity of the 
Liberty Loan Committee. Public sentiment is not entirely 
favorable to the proposition. Before yesterday’s action of 
the Board of Estimate, the Committee on City Plan of the 
Board on the 19th voted to grant the request for the use of 
the park for the purpose indicated. Numerous objections 
to the plan have been raised, but the Board in reaching its 
decision yesterday overruled the protests against spoliation 
entered by those opposed to the project. It has been 
argued by some of those who are averse to the use of Central 
Park as a medium for the trench scheme that Van Cortland 
Park or some other place would serve the purpose equally 
well; among other reasons advanced against the invasion 
of Central Park is one to the effect that irremediable damage 
would thereby be done. The Board has appropriated 
$25,000 for the restoration of the Park after the discontinu- 
ance of the war exhibit. A statement sent to the Mayor 
and the Board of Estimate by the committee says: 


The digging of the Liberty Loan trenches will not desecrete but will 
rather consecrate the park—consecrate it to the devotion we all bear to 
our sons who are to-day fighting in the trenches of France, and to the sacri- 
fice we are prepared to make of all we have and all we are. 





$100,000,000. 

In announcing that the sale of Thrift and War Savings 
stamps had reached $100,000,000, the National War Sav- 
ings Committee on March 15 issued the following statement: 

The War Savings fund to-day has a round $100,000,000 to its credit on 
the books of the Treasury. The stream of small savings is now pouring 
into Uncle Sam’s war chest at the rate of $700,000,000 a year, with every 


indication that the anticipated rate of $1,680,000,000 will be attained 
soon after the Liberty Loan drive. 


The Treasury War Savings figures record only the actual cash received, 
and not the pledged subscriptions for these securities, which, it is estimated, 
are now in excess of $500,000,000, or about one-third of the total issue. 

The $100,000,000 cash fund now in the Treasury is the equivalent of 
24,000,000 of the $5 “‘baby bonds,” or 400,000,000 of the “‘two-bit” thrift 
stamps. The Government is printing 400,000,000 of the ‘“‘baby bonds,” 
enough to fill 20,000,000 War-Savings certificates. 

Although figures are not yet available as to the number of individuals who 
are carrying thrift cards in their pockets, and cutting down their own spend- 
ing in order that the Government may spend more, the National War-Sav- 
ings Committee estimates that at least 5,000,000 Americans are now en- 
listed in the War Savings army. The minimum goal is 40,000,000 war sav- 
ers. It is expected that 10,000,000 of these will be in the schools. 

Before April 6, the war anniversary and the opening of the Third Liberty 
Loan, the War-Savings fund will be close to $150,000,000. During the 
month’s drive for pledges for billions for the big bonds, it is expected that 
the sale of the little War Savings bonds will be so greatly stimulated that 
the total for these securities will be brought up to $300,000,000 or more. 

This has been the experience of England. Basil P. Blackett, the British 
Treasury expert now in Washington, points out that during the Victory 
Loan in Egnland last year, the sales of war-savings certificates were enor- 
mously increased. To the English war-savings societies, in fact, was given 
the credit for putting the loan up to the thousand million sterling mark. 

It was announced on Mar. 19 that up to the end of Febru- 
ary the receipts from War Savings securities were $94,000,- 
000, or 89 cents per capita, with the Missouri River country 
standing at the top of the list in per capita sales. Nebraska, 
Missouri and Kansas rank in this order at the head, with 
sales of $19,000,000, or 20% of the total. Nebraska has 
sold $4 39 per capita, Missouri $2 54 and Kansas $2 31. 
Missouri leads in total sales with $9,015,880 to her credit, 
as compared with $7,907,764 for New York and $7,006,450 
for Pennsylvania. 

Of 25 States leading in per capita sales, States west of the 
Mississippi number 17. Of the first eight States, the only 
two east of the river are Maryland and the District of Colum- 
bia. Pennsylvania and New York rank 29th and 30th in 
the list on the per capita rating, although in volume of sales 
they stand third and sceond, respectively. For the month of 
February Nebraska led with $208 per capita; Maryland 
moved up into second place with $1 83 per capita, and New 
Mexico, Kansas and Missouri followed in the order named. 
Wisconsin advanced from 18th to 8th place for the month. 
The total and per capita sales of War Savings securities for 
the States to the end of February are as follows: 





Total Per Total Per 
States— Sales. Capita. States— Capita. Capita. 
Nebraska ----- $5,689,711 03 $4.39! Illinois ___---- 5,271,547 91 -83 
Missouri-_-_---- 9,015,880 68  2.54|Connecticut._- 1,091,076 99 81 
oe 4,365 ,80416 2.31 NG 2s wee 361,012 10 -80 
Maryland _----- 3,013,071 75 2.13) Pennsylvania__ 7,006,450 80 -80 
New Mexico_._. 728,887 84 2.08| New York_--- 7,907,764 93 73 
Colorado _---- 1,633,639 10 1.61! West Virginia. 1,025,059 81 -72 
Dist. of Col___ 475,048 85 1.28; Rhode Island_- 418,965 88 -66 
Oregon ......- 1,073,845 25 1.24|South Dakota. 395,889 05 65 
Delaware _-_--- 287,389 32 1.22) Arkansas -_--- 1,113,871 29 62 
Indians... uc. 3,530,639 61 1:21 | Vermont--_-_--- 218,923 72 59 
Montana _-_--- 564,149 50 1.19| Massachusetts. 2,139,686 66 54 
ee ne 5,311,375 17 1.16) Virginia ...--.- 1,163 ,656 43 51 
Washington... 1,805,880 44 1.15)Tenmessee ---- 1,180,910 51 -50 
Nevada.-.-.--.-- 129,022 49 1.15|New Jersey_-- 1,487,645 76 A7 
Meee > =e 808,216 78 1.03) Louisiana ---- 802,010 45 43 
California_---- 3,109,664 05 1.02|North Dakota. 251,278 96 37 
Otte oo ee 5,383,925 28 1.02) Florida_-_-_---- 381,246 63 36 
owe... <2 seve 2,400,679 96 1.01) Kentucky_-_-_-- 838,150 61 -34 
Wisconsin _ ---- 2,574,738 72 1.01|North Carolina 849,824 81 34 
Arizona.....-- 261,327 02 .99 | Michigan ----- 1,098,689 41 31 
New Hampshire 429,393 60 .96/| Mississippi-.-. 455,492 89 -22 
Minnesota ._.- 2,196,072 04 -94/| Georgia ------ 640,040 05 -22 
Wyoming -_-_--- 133 ,590 44 -93 Alabama --_--- 472,192 40 19 
Oklahoma ..-- 2,062,462 43 -89| South Carolina 190,869 20 15 
Welics. ouce 390,848 59 87! 








SENATE PASSES BILL PERMITTING NATIONAL 
BANKS TO LEND ON NOTES SECURED BY LIB- 
ERTY BONDS AND U.S. CERTIFICATES. 

On March 15 the U. S. Senate passed a bill amending 
Section 5200 of the Revised Statutes, the effect of which, 
according to Senator Owen, author of the bill, is to permit 
national banks to lend on notes secured by Liberty bonds 
or Treasury certificates issued during the war up to 50% of 
their capital and surplus. The following is the new matter 
carried in the bill: 


And provided further, That any note or notes purchased or discounted by 
any such association, to not exceeding one-half of the capital and surplus of 
such association, secured by the face value of such note or notes in bonds of 
the United States issued since April 24 1917 or certificate of indebtedness 
of the United States, shall not be considered as money borrowed within the 
meaning of this section. 
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The following is the bill in its entirety: 

AN ACT to amend and re-enact Section 5200, Revised Statutes of the 
United States. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembied, That Section 5200, Revised Statutes of 
the United States, be amended and re-enacted so as to read as follows: 

“Sec. 5200. The total liabilities to any association, or any person, or of 
any company, corporation, or firm for money borrowed, including in the 
liabilities of a company or firm the liabilities of the several members thereof, 
shall at no time exceed one-tenth part of the amount of the capital stock 
of such association actually paid in and unimpaired and one-tenth part of 
its unimpaired surplus fund: Provided, however, That the total of such 
liabilities shall in no event exceed 30% of the capital stock of the associa- 
tion. But the discount of bills of exchange drawn in good faith against 
actually existing values and the discount of commercial or business paper 
actually owned by the person negotiating the same shall not be considered 
as money borrowed: And provided further, That any note or notes purchased 
or discounted by any such association to not exceeding one-half of the 
capital and surplus of such association, secured by the face value of such 
note or notes in bonds of the United States issued since April 24 1917, or 
certificate of indebtedness of the United States, shall not be considered as 
money borrowed within the meaning of this section.”’ 

Passed the Senate March 15 1918. 








U. 8. GOVERNMENT REQUIREMENTS NOT SO HEAVY 
AS EXPECTED. 


[From the New York ‘Evening Post’’ of March 21 1918.) 


It had become evident some time ago that the Treasury’s estimates of 
our Government’s total expenditures, during the fiscal year which ends with 
next July, were very wide of the facts. In the Secretary’s annual report of 
last December, $18,775,919,000 was stated as the probable disbursements 
for the period. Something over $4,300,000,000 had been realized from 
the First and Second Liberty Loans, and ordinary public revenue for the 
twelve-month was estimated at $3,886,800,000, bringing total receipts, 
exclusive of any further war loan, to $8,253,000,000. On this basis of cal- 
culation—even with large allowance made for receipts from War Savings 
stamps—the balance to be provided for, through a war loan issued before 
the end of June, would slightly exceed $10,000,000,000, and this was the 
sum which the Treasury in January intimated would have to be raised. 
Naturally, the prospect of so immense a requisition on the investment fund, 
perhaps in a single loan, was gravely disquieting to financia] markets. 

But people who studied the daily Treasury reports very soon made up 
their minds that the Treasury figures of expected total expenditure embod- 
fed a wild overestimate. When the ascertained actual disbursements for 
the eight months ending with February footed up $7,304,851,000, it was 
clearly impossible that the four months remaining in the fiscal year would 
bring up total expenditure to $18,775,000,000. In fact, the expenditure of 
January had been less than that of December, and February fell below Jan- 
uary. It was reasonable to allow for some increase in the monthly outlay 
during the remaining months; but even so, it was difficult to figure up an 
indicated total outlay greater than $13,000,000,000—which would be $5,- 
775,000,000 less than the Treasury’s December estimate. This probability 
the Treasury has now itself conceded. In the officially inspired statement 
published yesterday, it was concluded that the amount to be provided 
through a further loan, in order to cover all the expenditure of the fiscal 
year, ‘“would be between $4,000,000,000 and $5,000,000,000.’ In our own 
judgment, actual requirements will be nearer the smaller than the larger of 
these sums—not only because of the above-described trend of monthly ex- 
penditure, but because, from all present indications, the Treasury’s esti- 
mate of a $2,816,000,000 yield from income and excess-profits taxes will 
almost certainly turn out too small. 








HOUSE PASSES BILL CREATING WAR FINANCE 
CORPORATION. 


The House, by a vote of 369 to 2, passed on the 21st inst. 
the bill creating the War Finance Corporation, which in 
somewhat different form had passed the Senate on March7 
by a vote of 74 to 3. The two members of the House who 
registered their opposition to the bill were Representatives 
La Follette of Washington and Mason of Illinois. We are 
giving in another column the text of the bill as it passed the 
House, and also take occasion to print separately the state- 
ment made by Representative Kitchin in introducing, on 
the 9th inst., the House Committee’s bill showing the changes 
between the original draft as submitted to Congress by Secre- 
tary of the Treasury McAdoo and the bill as perfected by 
the House Committee. The debate on the bill in the House 
began on Saturday last, and continued until the 19th, when 
the measure was taken up for amendment. One particular 
in which the House bill has been changed is in the incorpora- 
tion in it (in a modified form, however) of the provision in 
the Senate bill providing for the issuance of bonds in terms 
of foreign money and their sale to importers at par to the 
extent necessary to cover their importations from countries 
whose currency is at a premium. As contained in the 
Senate bill this provision reads: 


Such bonds shall be issued in terms of foreign money and sold to 
American importers at par to the extent necessary to cover their importa- 
tions from and credit transfers to countries whose currency is at a premium. 


The House re-drafted this provision, so as, it is said, to 
meet the objections made by Treasury officials. Comment- 
ing on this proposed legislation, the “Journal of Commerce” 
yesterday stated that “this amendment was designated to 
protect the interests of American importers who were caught 
unprepared for the discrimination in dollar exchange, such 
as has been the case in connection with dollar exchange on 
Spain. By making it permissive only, the amendment 
leaves to the discretion of the board of directors whether or 
not the Government shall bear the expense incident to the 





= 
exchange discrimination.’”’ The provision as carried in the 
House bill reads as follows: 


Any of such bonds may be issued payable in any foreign money or foreign 
moneys, or issued payable at the option of the respective holders thereof 
either in dollars or any foreign money or foreign moneys at such fixed rate 
of exchange as may be stated in any such bonds and upon such other terms 
not inconsistent herewith as may be determined from time to time by the 
board of directors with the approval of the Secretary of the Treasury, at or 
before the issue thereof. For the purpose of determining the amount of 
any such bonds issued payable in any foreign money or foreign moneys the 
dollar equivalent shall be determined by the par of exchange at the date of 
the issue thereof, as estimated by the Director of the Mint and proclaimed 


by the Secretary of the Treasury in pursuance of the provisions of Section 25 
of the Act, approved Aug. 27 1894. 


In lieu of the provision stricken from Section 9 of the 
Committee bill, calling for quarterly reports from the Cor- 
poration, a new Section (19) has been added to the House 
bill calling for more extensive information but only of a 
general character. The quarterly reports asked for in the 
Committee bill would have required “the name and place of 
business of each person, firm, corporation or association, 
receiving advances under this section, the amount advanced, 
the terms, and the security accepted therefor.” As carried 


in the bill passed by the House on Thursday, the new section 
stipulates: 

Sec. 19. That the Corporation shall file quarterly reports with the 
Secretary of the Senate, and with the Clerk of the House of Representatives, 
stating as of the first day of each month of the quarter just ended: (1) the 
total amount of capital paid in; (2) the total amount of bonds issued; (3) 
the total amount of bonds outstanding; (4) the total amount of advances 
made under each of Sections 7 and 8; (5) a list of the classes and amounts 
of securities taken under each of such sections; (6) the total amount of 
advances outstanding under each of Sections 7, 8 and 9; (7) the amount 
of bonds and obligations of the United States bought or sold under Section 
11; and (8) such other information as may be hereafter required by either 
House of Congress. The Corporation shall make a report to Congress on 
the first day of each regular session, including a detailed statement of 
receipts and expenditures. 

The further section given below was added to the Com- 
mittee’s bill by the House: 

Section 20. Section 5202 of the Revised Statutes of the United States is 
hereby amended so as to read as follows: ‘‘No national banking association 
shall at any time be indebted, or in any way liable, to an amount exceeding 
the amount of its capital stock at such time actually paid in remaining 
undiminished by losses or otherwise, ezcept on account of demands of the 
nature following: 

First. Notes of circulation. 

Second. Moneys deposited with or collected by the association. 

Third. Bills of exchange or drafts drawn against money actually on 
deposit to the credit of the association, or due thereto. 

Fourth. Liabilities to the stockhoiders of the association for dividends 
and reserve profits. 


Fifth. Liabilities incurred under the provisions of the Federal Reserve 
Act. 


Sixth. Liabilities incurred under the provisions of the War Finance 
Corporation Act. 


The bill was also amended so as to provide that the ad- 
vances to be made by the Corporation shall be confined to 
banks, bankers and trust companies in the United States, the 
words italicised having been inserted by the House. A 
change was also made by the House in Section 9, dealing 
with advances to concerns whose operations are necessary 
or contributory to the prosecution of the war; the bill stipu- 
lates (the new portion is shown in italics) that such advances 
are only to be made for the purpose of conducting such 
business in the United States and only when such person, 
firm, corporation or association is unable to obtain funds 
upon reasonable terms through banking channels or from the 
general public. Other changes of a minor nature were made 
in the bill by the House. Some of the differences between 
the Senate and House bill were indicated in these columns 
last week. Under the Senate bill the Finance Corporation 
would be empowered to issue bonds up to $4,000,000,000, 
while the House bill limits the amount to $2,000,000 ,000. 
The Capital Issues Committee in the Senate bill would con- 
sist of five members; in the House bill it is composed of seven 
members. These are the essential differences between the 
two. 

Some of the speeches relative to the bill made during the 
debate in the House are referred to elsewhere in the current 
issue of our paper. Mr. Kitchin, with the opening of debate 
on the 16th, said: 


The Government must of necessity take over all industries, including 
public utilities and power plants, when their operations are contributary 
to the war, or else it must aid them by advancing money to these indus- 
tries. Which is better? For it to put all the money into these concerns 
itself or furnish essential credits? I do not believe Congress or the country 
would approve of the country taking over all the power plants and public 
utilities. It is too big an undertaking. 

The problem could be met in three ways: 

First, by furnishing money or credits directly from the Treasury Depart- 
ment. That could not be done. We would have to issue four or five 
billion dollars more bonds in addition to the Liberty bonds, and set up 
another big bureau in Washington. 

A second way to meet it would be to empower the Federal Reserve 
System to do so. The Committee thought it had enough to bear. The 
Federal Reserve System was set up to promote the commercial undertakings 
of the country and safeguard them. This additional burden would be too 
hard on them and hinder them in their work. 
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So, if it is unwise for these institutions to handle the matter, there must 
be some new agency. This bill proposes that. It sets up a corporation in 
which the Government is to be the only stockholder and through such safe- 
guards around it as we believe will appeal! to the business judgment of the 
country. The Government will continue during the war to exhaust the 
loanable moneys in the United States. At the present time $3,500,000,000 
of certificates of indebtedness are out, taken over by the banks. They 
cannot run for over a year, when they will have to be taken up. 








TEXT OF BILL CREATING WAR FINANCE CORPORA- 
TION AS PASSED BY HOUSE. 


A BILL to provide further for the national security and defense, and, 
for the purpose of assisting in the prosecution of the war, to provide 
credits for industries and enterprises in the United States necessary or 
contributory to the prosecution of the war, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 

States of America in Congress assembled, 


TITLE I—WAR FINANCE CORPORATION. 


That the Secretary of the Treasury and four additional persons (who 
shall be the directors first appointed as hereinafter provided) are hereby 
created a body corporate and politic, in deed and in law, by the name, 
style and title of the ‘‘War Finance Corporation”’ (herein called the Cor- 
poration) and shall have succession for a period of ten years: Provided 
that in no event shall the Corporation exercise any of the powers conferred 
by this Act, except such as are incidental to the liquidation of its assets and 
the winding up of its affairs after six months after the termination of the 
war, the date of such termination to be fixed by proclamation of the Presi- 
dent of the United States. 

Sec. 2. That the capital stock of the Corporation shall be $500,000,000, 
all of which shall be subscribed by the United States of America, and such 
subscription shall be subject to call upon the vote of three-fifths of the 
board of directors of the Corporation, with the approval of the Secretary 
of the Treasury, at such time or times as may be deemed advisable; and 
there is hereby appropriated out of any money in the Treasury, not other- 
wise appropriated, the sum of $500,000,000, or so much thereof as may be 
necessary for the purpose of making payment upon such subscription 
when and as called. Receipts for payments by the United States of 
America for or on account of such stock shail be issued by the Corporation 
to the Secretary of the Treasury and shall be evidence of stock ownership. 

Sec. 3. That the management of the Corporation shal! be vested in a 
board of directors, consisting of the Secretary of the Treasury, who shall 
be chairman of the board, and four other persons to be appointed by the 
President of the United States, by and with the advice and consent of the 
Senate. Not more than three of the five directors shall be members of 
the same political party. No director or officer of the Corporation shall 
in any manner, directly or indirectly, participate in the determination of 
any question affecting his personal interests, or the interests of any cor- 
poration, partnership or association, in which he is directly or indirectly 
interested; and each director shall devote to the business of the Corporation 
all of his time not devoted to the business of the United States. Before 
entering upon his duties, each of the four directors so appointed, and each 
officer, shall certify under oath to the Secretary of the Treasury that he 
will comply with the provisions aforesaid, and he shall also take an oath 
faithfully to discharge the duties of his office. Nothing contained in this 
or any other Act shall be construed to prevent the appointment as a director 
of the Corporation of any officer or employee under the United States or of 
a director of a Federal Reserve bank. 

Of the four directors so appointed, the President of the United States shall 
designate two to serve for two years and two for four years; and thereafter 
each director so appointed shall serve for four years. Whenever a vacancy 
shall occur among the directors so appointed, the person appointed director 
to fill any such vacancy shall hold office for the unexpired term of the 
member whose place he is selected to fill. Any director shall be subject 
to removal! by the President of the United States. Three members of the 
board of directors shall constitute a quorum for the transaction of business. 

Sec. 4. That the four directors of the Corporation appointed as herein- 
before provided shall receive annual salaries, payable monthly, of $12,000. 
Any director receiving from the United States any salary or compensation 
for services shall not receive as salary from the Corporation any amount 
which, together with any salary or compensation received from the United 
States, would make the total amount paid to him by the United States 
and by the Corporation exceed the amount fixed as the annual salary of 
a director of the Corporation, as hereinbefore provided. 

Sec. 5. That the principal office of the Corporation shall be located in the 
District of Columbia, but there may be established agencies or branch 
offices in any city or cities of the United States under rules and regulations 
prescribed by the board of directors. 

Sec. 6. That the Corporation shall be empowered and authorized to 
adopt, alter and use a corporate seal to make contracts; to pruchase or lease 
and hold or dispose of such real estate as may be necessary for the prosecu- 
tion of its business; to sue and be sued; to complain and defend in any 
court of competent jurisdiction; to appoint by its board of directors, and 
fix the compensation of such officers, employees, attorneys and agents 
as are necessary for the transaction of the business of the corporation, to 
define their duties, require bonds of them and fix the penalties thereof, an 
to_dismiss at pleasure such officers, employees, attorneys and agents, and 
to prescribe, amend and repeal, by its board of directors, subject to the 
approval of the Secretary of the Treasury, by-laws regulating the manner 
in which its general business may be conducted and the privileges granted 
granted to it by law may be exercised and enjoyed, and prescribing the 
powers and duties of its officers and agents. 

Sec. 7. That the Corporation shall be empowered and authorized to 
make advances, upon such terms, not inconsistent herewith, as it may 
prescribe, for periods not exceeding five years from the respective dates of 
such advances: 

(1) To any bank, banker or trust company in the United States which 
shall have made since April 6 1917, and which shall have outstanding, 
any loan or loans to any person, firm, corporation or association conducting 
an established and going business in the United States, whose operations 
shall be necessary or contributory to the prosecution of the war, and evi- 
denced by a note or notes, but no such advance shall exceed 75% of the 
face value of such loan or loans; and, 

2. To any bank, banker, or trust company in the United States, which 
shall have rendered financial assistance, directly or indirectly, to any such 
person, firm, corporation or association by the purchase since April 6 
1917 of its bonds or other obligations, but no such advance shall exceed 
75% of the market value of such bonds or other obligations at the time 
of such advance, as estimated and determined by the board of directors 
of the Corporation. All advances shall be made upon the promissory 
note or notes of such bank, banker or trust company, secured by the 
notes, bonds or other obligations, which are the basis of any such advance 
by the Corporation, together with all the securities, if any, which such 
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bank, banker or trust company may hold as collateral for such notes, 
bonds or other obligations. 

The Corporation shall, however, have power to make advances (a) up 
to 100% of the face value of any such loan made by any such bank, banker 
or trust company to any such person, firm, corporation or association, 
and (6) up to 100% of the market value at the time of any such advance 
(as estimated and determined by the board of directors of the Corporation) 
of such bonds or other obligations by the purchase of which financial 
assistance shall have been rendered to such person, firm, corporation or 
association; provided, that every such advance shal] be secured in the man- 
ner described in the preceding part of this section, and in addition thereto 
by collateral security, to be furnished by the bank, banker or trust com- 
pany of such character as shall be prescribed by the board of directors, of 
a market value, at the time of such advance (as estimated and determined 
by the board of directors of the Corpoation) equal to at least 33% of the 
amount advanced by the Corporation. The Corporation shall retain 
power to require additional security at any time. 

Sec. 8. That the Corporation shall be empowered and authorized to 
make advances from time to time, upon such terms not inconsistent here- 
with, as it may prescribe, for periods not exceeding one year, to any sav- 
ings bank, banking institution or trust company in the United States 
which receives savings deposits, or to any building and loan association 
in the United States. On the promissory note or notes of the borrowing 
institution, whenever the Corporation shall deem such advances to be 
necessary or contributory to the prosecution of the war or important in the 
public interest: Provided, That such note or notes shal] be secured by the 
pledge of securities of such character as shall be prescribe: by the board 
of directors of the Corporation, the market value of which at the time of 
such advance (as estimated and determined by the board of directors of 
the Corporation) shall be equal in amount to at least 133% of the amount 
of such advance; and provided further, that the rate of interest charged 
on any such advance shall not be Jess than 1% per annum in excess of the 
rate of discount for ninety-day commercial paper prevailing at the time 
of such advance at the Federal Reserve Bank of the district in which the 
borrowing institution is located. The Corporation shal] retain power to 
require additional security at any time. 

Sec. 9. That the Corporation shall be empowered and. authorized, in 
exceptional cases, to make advances directly to any person, firm, corpora- 
tion or association conducting an established and going business in the 
United States, whose operations shall be necessary or contributory to the 
prosecution of the war (but only for the purpose of conducting such busi- 
ness in the United States and only when such person, firm, corporation or 
association is unable to obtain funds upon reasonable terms through banking 
channels or from the general public) for periods not exceeding five years 
from the respective dates of such advances, upon such terms and subject 
to such rules and regulations as may be prescribed by the board of directors 
of the Corporation. In no case shall the aggregate amount of the advances 
made under this section exceed at any one time an amount equal to 16 2-3% 
of the sum of (1) the paid in capital stock of the Corporation at such 
time plus (2) the aggregate amount of bonds of the Corporation author- 
ized to be outstanding at such time. Every such advance shall be secured 
by adequate security of such character as shall be prescribed by the board 
of directors of a market value at the time of such advance (as estimated) 
and determined by the board of directors) equal to at least 133% of the 
amount advanced by the Corporation. The Corporation shall retain 
power to require additional security at any time. The rate of interest 
charged on any such advance shall not be less than 1% per annum in 
excess of the rate of discount for ninety-day commercial paper prevailing 
at the time of such advance at the Federal Reserve Bank of the district 
in which the borrower is located. 

Sec. 10. That in no case shall the aggregate amount of the advances 
made under this title to any one person, firm, corporation or association 
exceed at any one time an amount equa! to 10% of the authorized capital 
stock of the Corporation. 

Sec. 11. That the Corporation shall be empowered and authorized to 
subscribe for, acquire and own, buy, sell and deal in bonds and obligations 
of the United States issued or converted since Sept. 24 1917, to such extent 
as the board of directors, with the approval of the Secretary of the Treasury, 
may from time to time determine. 

Sec. 12. That the Corporation shall be empowered and authorized to 
issue and have outstanding at any one time its bonds in an mount aggregat- 
ing not more than four times its paid in capital, such bonds to mature not 
less than one year nor more than five years from the respective dates of 
issue, and to bear such rate or rates of interest, and may be redeemable 
before maturity at the option of the Corporation, as may be determined 
by the board of directors, but such rate or rates of interest shall be subject 
to the approval of the Secretary of the Treasury. Such bonds shal] have a 
first and paramount floating charge on all the assets of the Corporation, 
and the Corporation shall not at any time mortgage or pledge any of its 
assets. Such bonds may be issued at not less than par in payment of any 
advances authorized by this title, or may be offered for sale publicly or 
to any individual, firm, corporation or association, at such price or prices 
not less than par, as the board of directors, with the approval of the Secre- 
tary of the Treasury, may determine. 

Any of such bonds may be issued payable in any foreign money or foreign 
moneys or issued payable at the option of the respective holders thereof, 
either in dollars or any foreign money or foreign moneys at such fixed rate 
of exchange as may be stated in any such bonds and upon such other terms 
not inconsistent herewith as may be determined from time to time by the 
board of directors, with the approval of the Secretary of the Treasury, at or 
before the issue thereof. For the purpose of determining the amount of 
any such bonds issued payable in any foreign money or foreign moneys the 
dollar equivalent shall be determined by the par of exchange at the date of 
the issue thereof, as estimated by the director of the mint, and pro- 
claimed by the Secretary of the Treasury in pursuance of the provisions 
of Section 25 of the Act approved Aug. 27 1894. 

Sec. 13. That the Federal Reserve banks shall be authorized subject 
to the maturity limitations of the Federal Reserve Act and to regulations 
of the Federal Reserve Board, to discount the direct obligations of member 
banks secured by such bonds of the Corporation and to rediscount eligible 
paper secured by such bonds and indorsed by a member bank. No discount 
or rediscount under this section shall be granted at a less interest charge 
than 1% per annum above the prevailing rates for eligible commercial 
paper of corresponding maturity, nor, in any event, unless such member 
bank satisfies the Federal Reserve bank that it has in its possession for the 
purpose of such transaction, insufficient commercial paper eligible for 
discount under the regulations of the Federal Reserve Board made under 
authority of the Federal Reserve Act. 

Any Federal Reserve bank may, with the approval of the Federal Reserve 
Board, use any obligation or paper so acquired for any purpose for which it is 
authorized to use obligations or paper secured by bonds or notes of the 
United States not bearing the circulation privilege: 

Provided, however, that whenever Federal Reserve notes are issued 
against the security of such obligation or paper the Federal Reserve Board 
may make a special interest charge on such notes, which, in the discretion 
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of the Federal] Reserve Board, need not be applicable to other Federal 
Reserve notes which may from time to time be issued and outstanding. 
All provisions of law, not inconsistent herewith, in respect to the acquisition 
by any Federa! Reserve bank of obligations or paper secured by such bonds 
or notes of the United States, and in respect to Federal Reserve notes issued 
against the security of such obligations or paper, shall extend, in so far as 
applicable, to the acquisition of obligations or paper secured by the bonds 
of the Corporation and to the Federal Reserve notes issued against the 
security of such obligations or paper. 

Sec. 14. That the Corporation shall not exercise any of the powers 
granted by this title or perform any business except such as is incidental 
and necessarily preliminary to its organization until it has been authorized 
by the President of the United States to commence business under the 
provisions of this title. 

Sec. 15. That all net earnings of the Corporation not required for its 
operations shall be accumulated as a reserve fund until such time as the 
Corporation liquidates under the terms of this title. Such reserve fund 
shall upon the direction of the board of directors, with the approval of the 
Secretary of the Treasury, be invested in bonds and obligations of the 
United States, issued or converted since Sept. 24 1917, or upon like direc- 
tion and approval may be deposited in member banks of the Federal 
Reserve system, or in any of the Federal Reserve banks, or be used from 
time to time, as well as any other funds of the Corporation, in the purchase 
or redemption of any bonds issued by the Corporation. The Federal 
Reserve banks are hereby authorized to act as depositaries for and as fiscal 
agents of the Corporation in the general] performance of the powers con- 
ferred by this title. Beginning six months after the termination of the 
war, the date of such termination to be fixed by a proclamation of the 
President of the United States, the directors of the Corporation shall pro- 
ceed to liquidate its assets and to wind up its affairs, but the directors of 
the Corporation, in their discretion, may from time to time, prior to such 
date sell and dispose of any securities or other property acquired by the 
Corporation. Any balance remaining after the payment of all its debts 
shall be paid into the Treasury of the United States as miscellaneous receipts 
and thereupon the Corporation shall be dissolved. 

Sec. 16. That any and all bonds issued by the Corporation shal] be 
exempt, both as to principal and interest, from all taxation now or here- 
after imposed by the United States, any State or any of the possessions 
of the United States, or by any local taxing authority, except (a) estate or 
inheritance taxes, and (b) graduated additional income taxes, commonly 
known as surtaxes, and excess profits and war profits taxes, now or here- 
after imposed by the United States, upon the income or profits or indi- 
viduals, partnerships, corporations, or associations. ‘The interest on an 
amount of such bonds the principal of which does not exceed in the aggre- 
gate $5,000 owned by any individual, partnership, corporation, or asso- 
ciation, shall be exempt from the taxes referred to in clause (b). The 
corporation, including its franchise and the capital and reserve or surplus 
thereof, and the income derived therefrom, shal! be exempt from all tax- 
ation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except that any real property of the corporation shall be subject to State, 
county or municipal taxes to the same extent, according to its value, as 
other real property is taxed. 

Sec. 17. That the United States shall not be liable for the payment of 
any bond or other obligation or the interest thereon issued or incurred by 
the Corporation, nor shall it incur any liability in respect of any act or 
omission of the Corporation. 

Sec. 18. That whoever (1) makes any statement, knowing it to be false, 
for the purpose of obtaining for himself or for any other person, firm, 
corporation or association any advance under this title, or (2) willfully 
overvalues any security by which any such advance is secured, shall be 
punished by a fine of not more than $10,000 or by imprisonment for not 
more than five years, or both. 

Whoever (1) falsely makes, forges or counterfeits any bond, coupon or 
paper in imitation of or purporting to be in imitation of a bond or coupon 
issued by the Corporation; or (2) passes, utters or publishes, or attempts 
to pass, utter or publish any false, forged or counterfeited bond, coupon 
or paper purporting to be issued by the Corporation, knowing the same 
to be falsely made, forged or counterfeited; or (3) falsely alters any such 
bond, coupon, or paper; or (4) passes, utters or publishes as true any falsely 
altered or spurious bond, coupon or paper issued or purporting to have 
been issued by the Corporation, knowing the same to be falsely altered or 
spurious, shall be punished by a fine of not more than $10,000 or by im- 
prisonment for not more than five years, or both. 

Whoever, being connected in any capacity with the Corporation, (1) 
embezzies, abstracts, or willfully misapplies any moneys, funds or credits 
thereof, or (2) with intent to defraud the Corporation or any other vom- 
pany, body politic, or corporate, or any individual, or to deceive any 
officer of the Corporation, (a) makes any false entry in any book, report, 
or statement of the Corporation, or (b) without authority from the directors 
draws any order or assigns any note, bond, draft, mortgage, judgment, 
or decree thereof. shall be punished by a fine of not more than $10,000 or 
by imprisonment for not more than five years, or both. 

The Secretary of the Treasury is hereby authorized to direct and use the 
Secret Service division of the Treasury Department to detect, arrest and 
deliver into custody of the United States Marshal having jurisdiction any 
person committing any of the offenses punishable under this section. 


Sec. 19. That the Corporation shal! file quarterly reports with the 
Secretary of the Senate and with the Clerk of the House of Representatives, 
stating as of the first day of each month of the quarter just ended (1) the 


total amount of capital paid in, (2) the total amount of bonds issued, 
(3) the total amount of bonds outstanding, (4) the total amount of advances 
made under each of Sections 7 and 8, (5) a list of the classes and amount 
of securities taken under each of such sections, (6) the total amount of 
advances outstanding under each of Section 7, 8 and 9, (7) the amount of 
bonds and obligations of the United States bought or sold under Section 11, 
and (8) such other information as may be hereafter required by either 
House of Congress. The Corporation shal] make a report to Congress on 
the first day of each regular session, including a detailed statement of 
receipts and expenditures. 

Sec. 20. Section 5202 of the Revised Statutes of the United States is 
hereby amended so as to read as follows: No national banking association 
shall at any time be indebted, or in any way liable, to an amount exceeding 
the amount of its capita] stock at such time actually paid in remaining 
undiminished by losses or otherwise, except on account of demands of the 
nature following: 

First. Notes of circulation. 

Second. Moneys deposited with or collected by the association. 

Third. Bills of exchange or drafts drawn against money actually on 
deposit to the credit of the association, or due thereto. 

Fourth. Liabilities to the stockholders of the association for dividends 
and reserve profits. 

Fifth. Liabilities incurred under the provisions of the Federal Reserve Act. 

Sixth. Liabilities incurred under the provisions of the War Finance 
Corporation Act. . 





TITLE II.—CAPITAL ISSUES COMMITTEE. 

Sec. 200. That there is hereby created a committee to be known as the 
“Capital Issues Committee,’’ hereinafter called the Committee, and to be 
composed of seven members to be appointed by the President of the 
United States, by and with the advice and consent of the Senate. At least 
three of the members shall be members of the Federal Reserve Board, and 
not more than four shall be members of the same political party. 

No member or officer of the Committee shall in any manner, directly or 
indirectly, participate in the determination of any question affecting his 
personal interests, or the interests of any corporation, partnership, or 
association in which he is directly or indirectly interested. Before entering 
upon his duties, each member and officer shall certify under oath to the 
Secretary of the Treasury that he will comply with the provisions aforesaid, 
and he shall also take an oath faithfully to discharge the duties of his 
oftice. Nothing contained in this or any other Act shall be construed to 
prevent the appointment as a member of the Committee, of any officer or 
employee under the United States or of a director of a Federal Reserve bank. 

The terms during which the several members of the Committee shall 
respectively hold office shall be determined by the President of the United 
States, and the compensation of the several members of the Committee 
who are not members of the Federal Reserve Board shall be $7,500 per 
annum, payable monthly, but if any such member receives any other 
compensation from any office or employment under the United States the 
amount so received shall be deducted from such salary, and if such other 
compensation is $7,500 or more, such member shall receive no salary as a 
member of the Committee. Any member shall be subject to remvoal by 
the President of the United States. The President shall designate one of 
the members as Chairman. Four members of the Committee shall consti- 
ture a quorum for the transaction of business. 

Sec. 201. That the Committee may employ and fix the compensation of 
such officers, attorneys, agents and other employees as may be deemed 
necessary to conduct its business, who shall be appointed without regard 
to the provisions of the Act entitled ‘‘An Act to regulate and improve the 
civil service of the United States,’’ approved January 16 1883 (Vol. 22, 
U. 8. Statutes at Large, page 403), and amendments thereto or any rules 
or regulations made in pursuance thereof. No such officer, attorney, agent 
or employee shall receive more compensation than persons performing 
services of like or similar character under the Federal Reserve Board. 

Sec. 202. That all the expenses of the Committee, including all necessary 
expenses for transportation incurred by the members or by their officers, 
attorneys, agents, or employees under its order in making an investigation 
or upon official business in any other places than at their respective head- 
quarters, shall be allowed and paid on the presentation of itemized vouchers 
therefor approved by the Chairman. 

The Committee may rent suitable offices for its use, and purchase such 
furniture, equipment and supplies as may be necessary, but shall not 
expend more than $10,000 annually for offices in the District of Columbia. 

The principal office of the Committee shall be in the District of Colum- 
bia, but it may meet and exercise all its powers at any other place. The 
Committee may, by one or more of its members, or by such agents as it 
may designate, prosecute any inquiry necessary to its duties in any part 
of the United States. 

Sec. 203. That the Committee may, under rules and regulations to be 
prescribed by it from time to time, investigate, pass upon and determine 
whether or not it is compatible with the national interest that there should 
be sold or offered for sale or for subscription any issue, or any part of any 
issue, of securities hereafter issued by any person, firm, corporation, or 
association, the total or aggregate par or face value of which issue and any 
other securities issued by the same person, firm, corporation, or association 
since the passage of this Act is in excess of $100,000. Shares of stock of 
any corporation or association without nominal or par value shall, for the 
purpose of this section, be deemed to be of the par value of $100 each. 
Any securities which, upon the date of the passage of this Act, are in the 
possession or control of, or are in hypothecation by, the corporation, 
association, or obligor issuing the same, shall be deemed to have been issued 
after the passage of this Act within the meaning hereof. 

Nothing in this title shall be construed to authorize such committee to 
pass upon (1) any borrowing by any person, firm, corporation or association 
in the ordinary course of business as distinguished from borrowing for capital 
purposes; (2) the sale or offering for sale or subscription of securities the 
issues of which the Committee have determined to be necessary to the 
renewing or refunding of indebtedness existing at the time of the pasasge 
of this Act; (3) the re-sale of any securities the sale or offering of which the 
Committee has determined to be compatible with the national interest; 
(4) any securities issued by any railroad corporation the property of which 
may be in the possession and control of the President of the United States; 
or (5) any bonds issued by the War Finance Corporation. 

Nothing done or omitted by the Committee hereunder shall be construed 
as carrying the approval of the Committee or of the United States of the 
legality, validity, worth or security of any securities. 

Sec. 204. That there is hereby appropriated out of any money in the 
Treasury not otherwise appropriated, for the remainder of the fiscal year 
ending June 30 1918, and the fiscal year ending June 30 1919, the sum of 
$200,000 for the purpose of defraying the expenses of the establishment 
and maintenance of the committee, including the payment of the salaries 
and rents herein authorized. 

Sec. 205. That the committee shall make a report to Congress on the 
first day of each regular session, including a detailed statement of receipts 
and expenditures, also including the names of officers and employees and 
the salaries paid to each. 

Sec. 206. That this title shall continue in effect until, but not after, the 
expiration of six months after the termination of the war, the date of such 
termination to be determined by a proclamation of the President of the 
United States, but the President may at any time by proclamation declare 
that this title is no longer necessary, and thereupon it shall cease to be in 
effect. 

TITLE III—MISCELLANEOUDS. 

Sec. 300. That whoever willfully violates any of the provisions of this 
Act, except where a different penalty is provided in this Act, shall, upon 
conviction in any court of the United States of competent jurisdiction, be 
fined not more than $10,000 or imprisoned for not more than five years, 
or both: and whoever knowingly participates in any such violation, except 
where a different penalty is provided in this Act, shall be punished by a like 
fine or imprisonment, or both. 

Sec. 301. Nostamp or tax shall be required or imposed upon a promissory 
note secured by the pledge of bonds or obligations of the United States 
issued since April 24 1917, or secured by the pledge of a promissory note 
which itself is secured by the pledge of such bonds or obligations: Provided, 
That in either case the par value of such bonds or obligations shall equal 
the amount of such note. 

Sec. 302. That if any clauses, sentence, paragraph or part of this Act 
shall, for any reason, be adjusted by any court of competent jurisdiction 
to be invalid, or, in case any court of competent jurisdiction shall adjudge 
to be invalid any provisions hereof in respect of any class or classes of secur- 
ities, such judgment shall not affect, impair, or invalidate the remainder 
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of this Act, but shall be confined in its operation to the clause, sentence, 
paragraph, part or subject matter of this Act directly involved in the 
controversy in which judgment shall have been rendered. 

Sec. 303. That the term “‘securities,"’ as used in this Act, includes 
stocks, shares of stock, bonds, debentures, notes, certificates of indebted- 
ness, and other obligations. 

The term ‘‘market value,’’ as used in this Act, means if there is no such 
market value the fair cash value as estimated and determined by the 
board of directors of the Corporation. 

Sec. 304. That the right to amend, alter, or repeal this Act is hereby 
expressly reserved. 

Sec. 305. That the short title of this Act shall be the ‘‘War Finance 
Corporation Act.”’ 

Sec. 306. That all provisions of any Act or Acts inconsistent with the 
provisions of this Act are hereby repealed. 








REPRESENTATIVE McFADDEN ON DANGERS IN 
BILL CREATING WAR FINANCE CORPORATION. 


Representative McFadden, whose views on the bill 
creating the War Finance Corporation have heretofore been 
given detailed mention, gave further expression to his ob- 
jection to the legislation during debate on the bill in the 
House on the 18th inst. In this speech he declared that 
“the operation of this new system will be to clog the Federal 
Reserve System. The enacting of this legislation means 
that the Federal Reserve System has failed to stand the very 
test that its advocates said it was intended to serve, and 
would serve, and the men who were the most responsible 
for the enacting of the Federal Reserve Law, which law 
bears their names, Owen-Glass, and who are still Chairmen 
of the Banking and Currency Committee of the Senate and 
House, are both fearful of this legislation and the resulting 
effect it will have on the Federal Reserve System. I do 
not hesitate to say that if this legislation had been considered 
by the Banking and Currency Committees of the two Houses 
of Congress, a very different bill would have been reported 
than the bill we are now considering.’’ Representative 
McFadden also further said in part: 


This bill as drawn still has in it unheard-of powers, and places those 
powers in the hands of five men, a majority of whom I feel satisfied are 
now overburdened with other governmental responsibilities and duties, 
but will be named to serve upon this board to further concentrate the power 
and control in the hands of a few. Oh, your Pujo investigation of the 
Money Trust. Where are you now? 


The Sherman Law and Public Service Commissions. 


A great deal of our present trouble is due to the enforcement during the 
past few years of the Sherman law, the creation of the Inter-State Com- 
merce Commission and their narrow vision of the needs of the railroads 
“looking to the future,’” and the failure to make the railroads make the 
necessary economies, and give them an increase of rates which would have 
permitted the railroads to meet the demands upon them occasioned by the 
growth of our industries and the country generally. The creation and 
almost similar action of the public service commissions in the various 
States, to say nothing as regards price fixing by the Government of 90% 
of their requirements for extensions and improvements, has affected 
seriously the public utilities of the country. The railroads, with a capi- 
ta ization of nearly $17,000,000,000, and the public utilities, with over 
$10,000,000,000 capitalization, form a most vital part of our wealth at 
this time, and should now be a source of great strength, but are both 
appealing for aid from our already overburdened Government, due almost 
entirely to the reasons I have just given. Now, in addition to this, the 
savings banks, State banks and trust companies are appealing, fearing 
withdrawals because of the fact that the United States is monopolizing the 
money market in the sale, of Liberty Bonds to bear an increasing rate of 
interest. My answer to these institutions is, come into the Federal Reserve 
System and help this system carry this burden which is upon them, but 
they say we do not like the management of the Federal Reserve System. 
We do not like the Comptroller of the Currency and his attitude toward 
the member banks. I say to such it is your patriotic duty to join this 
system, and if the officers of the system fail to function properly public 
opinion will be so strong against them that they will be removed. If all 
the banks were under this Federal Reserve System now, no legislation of 
this kind would be here. 

Fallacy of Inflation. 

The argument is made that it will be necessary to inflate because of the 
vast needs of the country at this time. I would ask you what becomes 
of the money that the United States is using? It is not leaving the country 
nor is our credit being used to any great extent abroad. Why, it all goes 
right back into our financial system to aid business or industry to function. 
And as our wealth is shot away the Government fills the gap in our balance 
sheet by bonds which the future must pay or carry the resultant burden. 
A surplus of credit always causes extravagance and lessens the purchasing 
power of the dollar, evidenced by an increase in the cost of living. 

Inflation does not result from the issuance of bank notes or any other 
kind of paper, but the use to which it is placed. It would be just as silly 
to contend that a person dies of poison because the prescription from 
which he obtained poison from a drug store was written with red ink 
instead of black ink. The prescription is only one of the evidences that 
the person dies of poison, but it is not the best evidence; the best evidence 
in that case would result from a chemical analysis of the contents of the 
stomach. And so it is with the paper of this proposed corporation. It 
matters not what you call that paper, “short-time notes,”’ ‘‘short-time 
bonds,” currency, or whatnot, because if they, or either of them, be used 
to purchase a permanent investment or the production of waste, they will 
produce inflation, whereas if they be used for the production of essential 
articles of commerce or agriculture the effect would be just the opposite. 
And the effect would be just the same, whether the war material, the 
production of which is to be the essential business of this corporation, be 
paid for with the “short-time bonds” of this corporation or gold realized 
by the Government from the sale of its long-time bonds, but if the Govern- 
ment pays for that war material in the latter way and such long-time 
bonds are not made eligible for rediscount at the banks, that would be the 
end of the inflation through that credit instrument. But if you clothe 


the credit paper of this corporation with a special privilege, as is proposed 
and to which it is not entitled, then you create an endless ais tek eae 








other acts of inflation which will encourage extravagance and waste, and 
thereby defeat the very purposes of the bill—that is, the use of capital and 
credit for essential purposes only. 

Let me show you just how this corporation will become the instrumen- 
tality of the worst sort of inflation, if the corporation is to enjoy the special 
privilege of issuing two or four billions of credit paper. In the first place 
the corporations would pay the munitions factories or other industries in 
that paper. Now, the banks of the reserve and financial] centres of the 
country will virtually be forced to carry a large line of that paper and 
they can get it only from the munition factories or industries necessary to 
war. So the banks of these centres will exchange some of their gilt-edged 
long-time investments, which are far superior intrinsically to the paper of 
this corporation, but which do not enjoy such special privileges as will the 
paper of this corporation. Take the National City Bank of New York 
for example. AndI take it simply because it is the largest in the country 
and is located in the financial centre of the Western Hemisphere. Its 
management would be foolish not to buy a large line of the credit paper of 
this war finance corporation, a line running into the tens of millions. 
The National City Bank is the exchange agent for thousands of banks 
scattered all over the country, State banks and trust companies as well 
as members of the Federal Reserve System. Every bank in the country 
must carry a balance with some New York City bank so as to be able to 
sell exchange in that great financial centre, and the New York City bank 
which can furnish the greatest accommodations to the banks all over the 
country would naturally get established the largest line of exchange balances, 

What will be the result of that? Naturally it would ease up the credit 
at the banks all over the country, and whenever credit is easy at the 
banks the public will overconsume and contract extravagant habits which 
they would not contract if they had to pay the gold for them, especially 
so when the banks were telling them money was tight, and those people 
would know that they should hold on to that gold, and thereby be in a 
position to aid the Government in financing the war. And this would be 
the result, whether one dollar of currency was ever issued by the Federal 
Reserve banks against the credit paper of the proposed corporation, for the 
National City Bank could use that paper to maintain its large legal reserve 
at the Federal Reserve bank and with its reserve intact it could accommo- 
date with loans its correspondents throughout the country, which use it 
as their exchange agent in that financial centre. Mr. Warburg said in the 
Senate Finance Committee hearing, in reply to a question propounded by 
Senator Smoot, which I have quoted, and I now repeat his reply: ‘‘They,”’ 
meaning the banks which collected the paper of the war finance corporation 
and presented it to the Federal Reserve banks for rediscount, ‘‘might not 
get currency. They might want credit.’’ Very few of the banks would 
get currency. They would prefer credit at the reserve banks, and with 
such credit they could accommodate their customers in the gratification 
of their extravagant desires. 

That is the way the inflation will occur, and that is the way the expected 
purposes of the bill will be defeated. For the man who uses $6,000 of bank 
credit for the purchase of an automobile to give his family a vacation 
will have $6,000 less to invest in Liberty Bonds. The only way we can 
win this war is to economize and invest every dollar of our savings in 
Government bonds. This country must start a publicity campaign 
against extravagance of every sort. Make the patches on trousers badges 
of honor. That is the way the British are financing this war. 

x * * * * * * * 

As I have already said, Great Britain, in financing the war, has pursued 
the only effective policy which a democratic country can carry out, namely, 
by refusing to issue credit instruments which may be used for consumption 
and inaugurating a campaign for the people to economize in all essentials 
and give every penny and invest them in long-time Government securities. 
Let me call your attention to some of the important items in the German 
Reichsbank statements of July 23 1914 and Dec. 31 1917. During those 
periods the circulating notes of that bank increased from $472,725,000 to 
$2,866,935,000, or more than 500%. Its deposits during the same period 
increased from $236,000,000 to $2,012,600,000, or more than 754%, and 
the notes of the Darlehnskassen—the German War Finance Corporation— 
held by it increased from nothing to $326,125,000, while the gold increased 
only from $339,225,000 to $601,645,000, or less than 100%. 

Contrast those statements of the German Reichsbank with the state- 
ment of the Bank of England from July 22 1914 to Jan. 161918. During 
those periods the Bank of England's circulating notes increased from 
$146,585 ,000 to $226,625,000, or less than 55%; its deposits increased from 
$279,600,000 to $815,025,000, or less than 200%. The British Govern- 
ment did not create a Darlehnskassen or German War Finance Corpora- 
tion, and consequently the Bank of England holds no such paper. During 
that period the gold in the Bank of England increased from $200,815,000 
to $293 ,840,000, or 46%. 

Observe what a small gold reserve the Bank of England holds. That 
institution is the reserve agent for all the British banks, but those banks 
do not sell ‘‘consumptive’’ and speculative credit as do the German and 
United States banks. She could come here any day and get enough gold 
to increase her reserve money by 100% if she needed it. John D. Rocke- 
feller owns more wealth than the Bank of England; but does anyone think 
for a moment that he carries a gold reserve of $293,000,000? No; for the 
simple reason that he has no demand obligations to meet. It is expensive 
to carry idle gold, and that is why it does not carry it. But it has short- 
time bills of exchange representing ‘‘productive”’ credit, transactions which 
will always bring the gold when needed. Mr. George M. Reynolds at the 
Senate hearings on the Federal Reserve bill said that the average maturity 
of the Bank of England paper was from 7 to 8 days, and that of the Bank 
of France 14 days, and yet Mr. Warburg would have us believe that the 
five-year ‘‘short-time bonds’’ of the American Darlehnskassen should be 
made eligible for rediscounts at the Federal Reserve Banks. 

Since the officials of the Federal Reserve Board appeared before the 
committees holding hearings on this bill they have completely reversed 
themselves and condemned a transaction which was not near so bad as 
that which they ask us now to enact into law. Last November a banking 
syndicate disposed of $25,000,000 American Tobacco Co. 90-day 6% 
acceptances, renewable up to two years. And that is the transaction I 
refer to and which the Board has condemned so severely in a lengthy 
statement given to the press last week. Let me quote some of those 
criticisms which sustain my argument in every particular. They say: 

r a definite renewal agreement at a fixed 
ee A Le 6 a of the tel to enable him to 
finance himself by using the 90-day form as a mask to conceal what is in 


effect ible note. When a credit is required for two years it should 
ap TOF wy ay ty basis for commercial borrowings on 90-day 


paper. 
The Board’s statement continues thus: 


Without a guaranty for renewals it would be dangerous for the borrower. 
With aa 4 a guaranty it would be an unsound banking credit. A demand 
for one or two-year money, except for special contracts, indicates a need 
for greater working capital, which ought to be obtained by increase of 
capital or by sale of obligations in the investment market. 


I seek no stronger argument than advanced by the Board to support 
the whole trend of my own argument against authorizing the proposed 
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corporation. Let us contrast that tobacco transaction and the business 
which this corporation is to do. There is no sort of question but that the 
tobacco transaction involved a real productive transaction. The only 
question was the time involved. The tobacco company doubtless believed 
it was a favorable time to buy raw tobacco and it could have raised the 
necessary money by selling stocks or bonds. The lowest point its common 
stock touched last year was $168 50 per share and the highest $220. But 
those in control of the corporation did not wish to sell some of that stock, 
as the market for stocks was depressed, and they would have to pay too 
high a rate for money, so it induced the banking syndicate to ‘“‘camouflage”’ 
the public by floating its ‘‘short-time notes”’ in the credit stream, and that 
is precisely what the advocates of this bill propose to do, ‘‘camouflage’’ the 
public, just as the German Government had been doing all through the 
war, until they have now reached the breaking point, for I do not believe 
it possible for the German credit system to hold up another year, notwith- 
standing the effectiveness of their war machine. 

Instead of having our own Government go to the capital market and 
sell its long-time bonds, the advocates of this American ‘‘Darlehnskassen’”’ 
propose to issue its ‘‘short-time bonds’’ in payment of war materials and 
give them a special privilege to ‘‘camouflage’’ the banks and general 
public into the belief that they are not what they are. 

But listen, while I quote further from the Board’s criticism of that 
tobacco transaction. They say: 

It may be argued that there is at present no investment market, and 
that therefore these renewal transactions are necessary. But does the 
abrogation of the investment market afford a reason for the destruction of 
the commercial-paper market also? Some plan must and will be developed 
to restore to a certain extent, at least, the security market. But even if 
this restoration can not be effected, should we not look upon credit as a 
commodity of which only a limited supply is available? If we have 
See the limit, would it not be wise to conserve credit and apply it 
only in those directions where its use will most benefit the country In 
the case of the tobacco company, if it had not secured the full credlt it 
sought it would have bought less tobacco and might have advanced its 
selling price. What if it had redypced its inventories and the consumption 
of tobacco? Would not this have been just what is at present required? 

I ask those of you who read the hearings before the Ways and Means 
Committee on this bill to bear witness to the fact that that is precisely 
the same argument I advanced against this corporation issuing any sort 
of credit instruments. But I wish to repeat that there is absolutely no 
comparison between the paper which the Board was criticizing and that 
paper which the proposed ‘‘Darlehnskassen’’ will create, for the former 
represented production, while the latter will represent waste. The Board 
in the last-quoted paragraph of its long criticism, the very gist of my argu- 
ment, namely, that when you make credit cheap or easy you will cause 
overconsumption. This American ‘‘Darlehnskassen’’ paper will make 
credit easy at the banks, and that will allow them to accommodate their 
customers in the gratification of their luxurious desires. If that criticism 
could be published in every paper of this country it would do more good 
than any statement issued by the Federal Reserve Board during the past 
year. It would teach both the banks and the public to conserve credit, 
and that would mean that we would have less waste and more money with 
which to aid the Government in winning the war, and thus preserve our 
civilization. 

The Suggested Remedy. 


I say, let the United States make such loans as are absolutely necessary 
to win this war direct to the public utilities, railroads, and industry— 
supervised by the best brains that this country affords, and thus instill 
into the public mind an air of confidence instead of suspicion. This 
confidence when thus acquired by the people will respond in a patriotic 
manner in the payment of an equitable amount of taxes and subscribe for 
bonds of the United States on long time, bearing a proper rate of interest. 
Stop the profiteering and the 10% plus contracts. Convince the public 
that the billions are being used wisely, honestly, and efficiently to win the 
war and the best people on the face of this earth, the American people, 
will respond in the granting of all the credit that is necessary to win this 
war, if it takes the last dollar that America possesses. 

If we refuse to profit by the experience of such countries as Great Britain 
and France, we should turn to the experience of one of our neighbors. 
Conant, in his ‘‘Banking in Mexico,’’ written for the Monetary Commis- 
sion, says that the Monte de Piedad, the largest bank of Mexico, had a 
specie reserve of more than 50% a week before its failure, but the other 
50% of its borrowed capital was covered with permanent investments on 
which it could not realize. 

You may call the proposed ‘‘Darlehnskassen”’ the war-finance corpora- 
tion or any other name you choose, but if you give it the power to issue 
credit instruments and clothe such instruments with a special privilege, 
which similar instruments do not possess, you will thereby increase the 
facilities for inflation, and if our credit system does not break down during 
the war we will be years in getting to a position where we can push out for 
foreign commerce after peace 7. deciared. 








COMMITTEE TO PASS ON PRICES FOR BASIC RAW 4 
MATERIAL PURCHASES BY GOVERN4ENT. 


The creation of a Price Fixing Commitee, under the 
authority of the War Industries Board, was made known by 
the Council of National Defense on Mar. 19. The com- 
mittee will pass upon prices for all basic raw materials pur- 
chased by the Government and will establish from time to 
time a price fixing policy to be approved by the President. 
Announcement of the committee’s personnel and its purpose 
was made as follows by the Council of National Defense: 


Under the authority of the War Industries Board there has been created 
a body to be known as the Price Fixing Committee with its personnel 
composed of Robert 8S. Brookings of the War Industries Board, Chairman; 
Brigadier-General Palmer E. Pierce, Surveyor-General of Supplies for the 
War Department; Paymaster John Hancock of the Bureau of Supplies 
and Accounts of the Navy; Dr. H. A. Garfield, Fuel Administrator; F. W. 
Taussig, Chairman of the United States Tariff Commission; W. J. Harris, 
Chairman of the Federal Trade Commission; Hugh Frayne of the War 
Industries Board, and Bernard M. Baruch. ex-officio. 

Another civilian member of the committee will later be appointed. 

The duties of the Price Fixing Committee will be to pass upon prices for 
all basic raw materials and to establish from time to time a price fixing 
policy to be submitted to the President for approval. Any of the executive 
departments having difficulty in the handling of price fixing matters will 
have the advice and assistance of the Price Fixing Committee when desired. 

The object of the Price Fixing Committee is two-fold. 

First, it will be a separate body, quasi-judicial, in nature, for the purpose 
implied in its name, and it will serve this purpose through being made up 
of men separated so completely from industrial interests that their motives 





and actions in the determination of prices can be subject to no suspicion 
of mercenary interest. Prices will not be made until after costs have been 
passed upon by the Federal Trade Commission. With costs as a basis. 
the Price Fixing Committee will then consider problems of production and 
distribution before arriving at its decisions. 

The second object to be achieved by the Price Fixing Committee is speed. 
The committee will sit all the time and will thus eliminate unnecessary 


delay caused by the consideration of price fixing problems in several differ- 
ent quarters. 


The effect of the announcement on the cotton market was 
aa out in the New York “Times” of the 20th inst., as 
follows: 


After an opening advance of 5 to 43 points, the cotton market broke very 
sharply yesterday on the news from Washington that a committee had been 
appointed to fix prices for basic raw materials purchased by the Govern- 
ment. May cotton sold off from 32.90c. to 32.32c., or 58 points from the 
high level of the morning, and 15 points from last night’s close. Trade 
interests bought at the decline, and the market closed steady at rallies 
several points from the lowest. 








HOUSE COMMITTEE’S REPORT ON BILL CREATING 
WAR FINANCE CORPORATION. 


In referring last week to the bill creating a War Finance 
Corporation we noted that Chairman Kitchin of the House 
Ways and Means Committee, in submitting to the House 
on March 9 the bill perfected by the committee, presented 
a statement indicating the essential difference between the 
committee’s bill and that originally presented to Congress 
by Secretary of the Treasury McAdoo. We give his state- 
ment herewith. 


{H. Rept. No. 369, 65th Cong., 2nd sess.] 

Mr. Kitchin, from the Committee on Ways and Means, submitted the 
following report. 

The Committee on Ways and Means, to which was referred the bill 
(H. R. 10608) to provide further for the national security and defense 
and for the purpose of assisting in the prosecution of the war, to pro- 
vide credits for industries and enterprises in the United States neces- 
say or contributory to the prosecution of the war, and for other purposes, 
having had the same under consideration, reports it back to the House 
without amendment and recommends that the bill do pass. 


THE PURPOSE OF THE BILL. 


The two main purposes of this bill are (a) the extension of essential 
credits and (2) the prevention of the use of new capital in unnecessary 
activities during the period of the war. 


EXPANSION OF CREDITS. 


The Secretary of the Treasury made the following statement before 
the Ways and Means Committee with reference to the necessity of the 
expansion of credits: 

“The proposed Act to incorporate a war finance corporation should be 
regarded primarily as a measure to enable the banks, both national banks 
and State banks and trust companies, to continue to furnish essential 
credits for industries and enterprises which are necessary or contributory 
to the prosecution of the war. 

“The Government’s borrowings, particularly during the period imme- 
diately preceding and following each Liberty Loan, have tended to pre- 
empt the credit facilities of the banks and often to prevent them from 
giving needed and customary help to quasi-public and private enterprises. 
Many industries have been brought to the attention of the Secretary of 
the Treasury and of the Federal Reserve Board where indutsrial plants, 
public utilities, power plants, railroads, and others have found it diffi- 
cult, if not impossible, to obtain the necessary advances to enable them 
to perform vital service in connection with the war because essential 
credits, ordinarily available to them, are being absorbed by the Govern- 
ment itself. 

‘In Europe central banks are permitted to grant to banks and bankers 
loans upon stocks and bonds upon certain well-defined terms. 

“TI would like to direct your particular attention to that statement, 
because that indicates the fundamental purpose of this bill. In Europe 
I wish to repeat, central banks, which correspond to our Federal Reserve 
banks in a sense, are permitted to grant to banks and bankers loans upon 
stocks and bonds upon certain well-defined terms. But here the Federal 
Reserve banks are not permitted to do that, the Federal Reserve Act 
having specifically contemplated advances of that character only upon 
what we call liquid or commercial paper, and therefore the Federal Reserve 
banks are not permitted to rediscount any paper for other banks which is 
secured by fixed investments. 

“The Federal Reserve Act does not provide for these, and the War 
Finance Corporation is designed as a war emergency to fill this gap. 
The provisions of the Federal Reserve Act which permit Federal Reserve 
banks to rediscount and purchase commercial paper and paper secured 
by the Government's obligations have had the effect of forcing the banks 
to discriminate against loans on ineligible paper, even where such loans 
were vitally necessary for war purposes, in favor of loans on commer- 
cial paper even where they represented activities or enterprises not related 
to the war and which might well be curtailed during the period of the war. 
It is believed that the proposed bill has been wisely and conservatively 
conceived as a ware measure to give relief from this condition during the 
war.” 

NEW CAPITAL ISSUES. 

The principal foreign countries have found it necessary to limit new 
issues of securities during the period of the war in order that all available 
capital may be used to meet the demands of the war. Your committee 
believes that we must have some legislation to limit the indiscriminate use 
in order to secure the fullest available capital for the prosecution of the 
war. 

The Secretary of the Treasury well stated the necessity of limiting the 
new issues of securities in his testimony before your committee when he 
said: 

“It is important that appropriate provision be made by law, so that, 
for the duration of the war, funds available for investment in securities 
shall be effectively and economically used to supply the financial re- 
quirements of the Government and of those industries whosé operations 
are necessary or contributory to the war. The ordinary flow of capital, 
which in norma! times is left free to seek its own investment, should 
during the war be so directed and conserved that there requirements 
shall be taken care of before funds shall be invested either in new en- 
terprises or for the expansion of such old enterprises as are not neces- 
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of this Act, but shall be confined in its operation to the clause, sentence, 
paragraph, part or subject matter of this Act directly involved in the 
controversy in which judgment shall have been rendered. 

Sec. 303. That the term “‘securities,”’ as used in this Act, includes 
stocks, shares of stock, bonds, debentures, notes, certificates of indebted- 
ness, and other obligations. 

The term ‘‘market value,’’ as used in this Act, means if there is no such 
market value the fair cash value as estimated and determined by the 
board of directors of the Corporation. 

Sec. 304. That the right to amend, alter, or repeal this Act is hereby 
expressly reserved. 

Sec. 305. That the short title of this Act shall be the ‘““War Finance 
Corporation Act.’ 

Sec. 306. That all provisions of any Act or Acts inconsistent with the 
provisions of this Act are hereby repealed. 








REPRESENTATIVE McFADDEN ON DANGERS IN 
BILL CREATING WAR FINANCE CORPORATION. 


Representative McFadden, whose views on the bill 
creating the War Finance Corporation have heretofore been 
given detailed mention, gave further expression to his ob- 
jection to the legislation during debate on the bill in the 
House on the 18th inst. In this speech he declared that 
“the operation of this new system will be to clog the Federal 
Reserve System. The enacting of this legislation means 
that the Federal Reserve System has failed to stand the very 
test that its advocates said it was intended to serve, and 
would serve, and the men who were the most responsible 
for the enacting of the Federal Reserve Law, which law 
bears their names, Owen-Glass, and who are still Chairmen 
of the Banking and Currency Committee of the Senate and 
House, are both fearful of this legislation and the resulting 
effect it will have on the Federal Reserve System. I do 
not hesitate to say that if this legislation had been considered 
by the Banking and Currency Committees of the two Houses 
of Congress, a very different bill would have been reported 
than the bill we are now considering.’’ Representative 
McFadden also further said in part: 


This bill as drawn still has in it unheard-of powers, and places those 
powers in the hands of five men, a majority of whom I feel satisfied are 
now overburdened with other governmental responsibilities and duties, 
but will be named to serve upon this board to further concentrate the power 
and control in the hands of a few. Oh, your Pujo investigation of the 
Money Trust. Where are you now? 


The Sherman Law and Public Service Commissions. 

A great deal of our present trouble is due to the enforcement during the 
past few years of the Sherman law, the creation of the Inter-State Com- 
merce Commission and their narrow vision of the needs of the railroads 
“looking to the future,’’ and the failure to make the railroads make the 
necessary economies, and give them an increase of rates which would have 
permitted the railroads to meet the demands upon them occasioned by the 
growth of our industries and the country generally. The creation and 
almost similar action of the public service commissions in the various 
States, to say nothing as regards price fixing by the Government of 90% 
of their requirements for extensions and improvements, has affected 
seriously the public utilities of the country. The railroads, with a capi- 
ta ization of nearly $17,000,000,000, and the public utilities, with over 
$10,000,000,000 capitalization, form a most vital part of our wealth at 
this time, and should now be a source of great strength, but are both 
appealing for aid from our already overburdened Government, due almost 
entirely to the reasons I have just given. Now, in addition to this, the 
savings banks, State banks and trust companies are appealing, fearing 
withdrawals because of the fact that the United States is monopolizing the 
money market in the sale, of Liberty Bonds to bear an increasing rate of 
interest. My answer to these institutions is, come into the Federal Reserve 
System and help this system carry this burden which is upon them, but 
they say we do not like the management of the Federal Reserve System. 
We do not like the Comptroller of the Currency and his attitude toward 
the member banks. I say to such it is your patriotic duty to join this 
system, and if the officers of the system fail to function properly public 
opinion will be so strong against them that they will be removed. If all 
the banks were under this Federal Reserve System now, no legislation of 
this kind would be here. 

Fallacy of Inflation. 

The argument is made that it will be necessary to inflate because of the 
vast needs of the country at this time. I would ask you what becomes 
of the money that the United States is using? It is not leaving the country 
nor is our credit being used to any great extent abroad. Why, it all goes 
right back into our financial system to aid business or industry to function. 
And as our wealth is shot away the Government fills the gap in our balance 
sheet by bonds which the future must pay or carry the resultant burden. 
A surplus of credit always causes extravagance and lessens the purchasing 
power of the dollar, evidenced by an increase in the cost of living. 

Inflation does not result from the issuance of bank notes or any other 
kind of paper, but the use to which it is placed. It would be just as silly 
to contend that a person dies of poison because the prescription from 
which he obtained poison from a drug store was written with red ink 
instead of black ink. The prescription is only one of the evidences that 
the person dies of poison, but it is not the best evidence; the best evidence 
in that case would result from a chemical analysis of the contents of the 
stomach. And so it is with the paper of this proposed corporation. It 
matters not what you call that paper, “short-time notes,” ‘short-time 
bonds,"’ currency, or whatnot, because if they, or either of them, be used 
to purchase a permanent investment or the production of waste, they will 
produce inflation, whereas if they be used for the production of essential 
articles of commerce or agriculture the effect would be just the opposite. 
And the effect would be just the same, whether the war material, the 
production of which is to be the essential business of this corporation, be 
paid for with the “short-time bonds” of this corporation or gold realized 
by the Government from the sale of its long-time bonds, but if the Govern- 
ment pays for that war material in the latter way and such long-time 
bonds are not made eligible for rediscount at the banks, that would be the 
end of the inflation through that credit instrument. But if you clothe 
the credit paper of this corporation with a special privilege, as is proposed, 
and to which it is not entitled, then you create an endless chain for,many 





other acts of inflation which will encourage extravagance and waste, and 
thereby defeat the very purposes of the bill—that is, the use of capital and 
credit for essential purposes only. 

Let me show you just how this corporation will become the instrumen- 
tality of the worst sort of inflation, if the corporation is to enjoy the special 
privilege of issuing two or four billions of credit paper. In the first place 
the corporations would pay the munitions factories or other industries in 
that paper. Now, the banks of the reserve and financial centres of the 
country will virtually be forced to carry a large line of that paper and 
they can get it only from the munition factories or industries necessary to 
war. So the banks of these centres will exchange some of their gilt-edged 
long-time investments, which are far superior intrinsically to the paper of 
this corporation, but which do not enjoy such special privileges as will the 
paper of this corporation. Take the National City Bank of New York 
for example. AndI take it simply because it is the largest in the country 
and is located in the financial centre of the Western Hemisphere. Its 
management would be foolish not to buy a large line of the credit paper of 
this war finance corporation, a line running into the tens of millions. 
The National City Bank is the exchange agent for thousands of banks 
scattered all over the country, State banks and trust companies as well 
as members of the Federal Reserve System. Every bank in the country 
must carry a balance with some New York City bank so as to be able to 
sell exchange in that great financial centre, and the New York City bank 
which can furnish the greatest accommodations to the banks all over the 
country would naturally get established the largest line of exchange balances, 

What will be the result of that? Naturally it would ease up the credit 
at the banks all over the country, and whenever credit is easy at the 
banks the public will overconsume and contract extravagant habits which 
they would not contract if they had to pay the gold for them, especially 
so when the banks were telling them money was tight, and those people 
would know that they should hold on to that gold, and thereby be in a 
position to aid the Government in financing the war. And this would be 
the result, whether one dollar of currency was ever issued by the Federal 
Reserve banks against the credit paper of the proposed corporation, for the 
National City Bank could use that paper to maintain its large legal reserve 
at the Federal Reserve bank and with its reserve intact it could accommo- 
date with loans its correspondents throughout the country, which use it 
as their exchange agent in that financial centre. Mr. Warburg said in the 
Senate Finance Committee hearing, in reply to a question propounded by 
Senator Smoot, which I have quoted, and I now repeat his reply: ‘‘They,’’ 
meaning the banks which collected the paper of the war finance corporation 
and presented it to the Federal Reserve banks for rediscount, ‘“‘might not 
get currency. They might want credit.’’ Very few of the banks would 
get currency. They would prefer credit at the reserve banks, and with 
such credit they could accommodate their customers in the gratification 
of their extravagant desires. 

That is the way the inflation will occur, and that is the way the expected 
purposes of the bill will be defeated. For the man who uses $6,000 of bank 
credit for the purchase of an automobile to give his family a vacation 
will have $6,000 less to invest in Liberty Bonds. The only way we can 
win this war is to economize and invest every dollar of our savings in 
Government bonds. This country must start a publicity campaign 
against extravagance of every sort. Make the patches on trousers badges 
of honor. That is the way the British are financing this war. 

* * x * ok x * * 

As I have already said, Great Britain, in financing the war, has pursued 
the only effective policy which a democratic country can carry out, namely, 
by refusing to issue credit instruments which may be used for consumption 
and inaugurating a campaign for the people to economize in all essentials 
and give every penny and invest them in long-time Government securities. 
Let me call your attention to some of the important items in the German 
Reichsbank statements of July 23 1914 and Dec. 31 1917. During those 
periods the circulating notes of that bank increased from $472,725,000 to 
$2,866 ,935,000, or more than 500%. Its deposits during the same period 
increased from $236,000,000 to $2,012,600,000, or more than 754%, and 
the notes of the Darlehnskassen—the German War Finance Corporation— 
held by it increased from nothing to $326,125,000, while the gold increased 
only from $339,225,000 to $601 ,645,000, or less than 100%. 

Contrast those statements of the German Reichsbank with the state- 
ment of the Bank of England from July 22 1914 to Jan. 16 1918. During 
those periods the Bank of England's circulating notes increased from 
$146,585 ,000 to $226,625,000, or less than 55%; its deposits increased from 
$279,600,000 to $815,025,000, or less than 200%. The British Govern- 
ment did not create a Darlehnskassen or German War Finance Corpora- 
tion, and consequently the Bank of England holds no such paper. During 
that period the gold in the Bank of England increased from $200,815,000 
to $293 840,000, or 46%. 

Observe what a smal! gold reserve the Bank of England holds. That 
institution is the reserve agent for all the British banks, but those banks 
do not sell ‘‘consumptive’’ and speculative credit as do the German and 
United States banks. She could come here any day and get enough gold 
to increase her reserve money by 100% if she needed it. John D. Rocke- 
feller owns more wealth than the Bank of England; but does anyone think 
for a moment that he carries a gold reserve of $293,000,000? No; for the 
simple reason that he has no demand obligations to meet. It is expensive 
to carry idle gold, and that is why it does not carry it. But it has short- 
time bills of exchange representing ‘‘productive”’ credit, transactions which 
will always bring the gold when needed. Mr. George M. Reynolds at the 
Senate hearings on the Federal Reserve bill said that the average maturity 
of the Bank of England paper was from 7 to 8 days, and that of the Bank 
of France 14 days, and yet Mr. Warburg would have us believe that the 
five-year ‘‘short-time bonds” of the American Darlehnskassen should be 
made eligible for rediscounts at the Federal Reserve Banks. 

Since the officials of the Federal Reserve Board appeared before the 
committees holding hearings on this bill they have completely reversed 
themselves and condemned a transaction which was not near so bad as 
that which they ask us now to enact into law. Last November a banking 
syndicate disposed of $25,000,000 American Tobacco Co. 90-day 6% 
acceptances, renewable up to two years. And that is the transaction I 
refer to and which the Board has condemned so severely in a lengthy 
statement given to the press last week. Let me quote some of those 
criticisms which sustain my argument in every particular. They say: 


Ninet notes made under a definite renewal agreement at a fixed 
rate is 4 p- B.-A for the convenience of the banker to enable him to 
finance himself by using the 90-day form as a mask to conceal what is in 
effect an ineligible note. When a credit is required for two years it should 
be regarded as an unsound basis for commercial borrowings on 90-day 
paper, 

The Board's statement continues thus: 

Without a guaranty for renewals it would be dangerous for the borrower. 
With such a oerenty it would be an unsound banking credit. A demand 
for one or two-year money, except for special contracts, indicates a need 
for greater working capital, which ought to be obtained by increase of 
capital or by sale of obligations in the investment market. 


I seek no stronger argument than advanced by the Board to support 
the whole trend of my own argument against authorizing the proposed 
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corporation. Let us contrast that tobacco transaction and the business 
which this corporation is to do. There is no sort of question but that the 
tobacco transaction involved a real productive transaction. The only 
question was the time involved. The tobacco company doubtless believed 
it was a favorable time to buy raw tobacco and it could have raised the 
necessary money by selling stocks or bonds. The lowest point its common 
stock touched last year was $168 50 per share and the highest $220. But 
those in control of the corporation did not wish to sell some of that stock, 
as the market for stocks was depressed, and they would have to pay too 
high a rate for money, so it induced the banking syndicate to ‘‘camouflage”’ 
the public by floating its ‘‘short-time notes’’ in the credit stream, and that 
is precisely what the advocates of this bill propose to do, ‘‘camouflage’’ the 
public, just as the German Government had been doing all through the 
war, until they have now reached the breaking point, for I do not believe 
it possible for the German credit system to hold up another year, notwith- 
standing the effectiveness of their war machine. 

Instead of having our own Government go to the capital market and 
sell its long-time bonds, the advocates of this American ‘‘Darlehnskassen”’ 
propose to issue its ‘‘short-time bonds’’ in payment of war materials and 
give them a special privilege to ‘“‘camouflage’’ the banks and general 
public into the belief that they are not what they are. 

But listen, while I quote further from the Board’s criticism of that 
tobacco transaction. They say: 

It may be argued that there is at present no investment market, and 
that therefore these renewal transactions are necessary. But does the 
abrogation of the investment market afford a reason for the destruction of 
the commercial-paper market also? Some plan must and will be developed 
to restore to a certain extent, at least, the security market. But even if 
this restoration can not be effected, should we not look upon credit as a 
commodity of which only a limited supply is available? If we have 
approached the limit, would it not be wise to conserve credit and apply it 
only in those directions where its use will most benefit the comma? In 
the case of the tobacco company, if it had not secured the full credlt it 
sought it would have bought less tobacco and might have advanced its 
selling price. What if it had redyced its inventories and the consumption 
of tobacco? Would not this have been just what is at present required? 

I ask those of you who read the hearings before the Ways and Means 
Committee on this bill to bear witness to the fact that that is precisely 
the same argument I advanced against this corporation issuing any sort 
of credit instruments. But I wish to repeat that there is absolutely no 
comparison between the paper which the Board was criticizing and that 
paper which the proposed ‘‘Darlehnskassen’’ will create, for the former 
represented production, while the latter will represent waste. The Board 
in the last-quoted paragraph of its long criticism, the very gist of my argu- 
ment, namely, that when you make credit cheap or easy you will cause 
overconsumption. This American ‘‘Darlehnskassen’’ paper will make 
credit easy at the banks, and that will allow them to accommodate their 
customers in the gratification of their luxurious desires. If that criticism 
could be published in every paper of this country it would do more good 
than any statement issued by the Federal Reserve Board during the past 
year. It would teach both the banks and the public to conserve credit, 
and that would mean that we would have less waste and more money with 
which to aid the Government in winning the war, and thus preserve our 
civilization. 

The Suggested Remedy. 


I say, let the United States make such loans as are absolutely necessary 
to win this war direct to the public utilities, railroads, and industry— 
supervised by the best brains that this country affords, and thus instill 
into the public mind an air of confidence instead of suspicion. This 
confidence when thus acquired by the people will respond in a patriotic 
manner in the payment of an equitable amount of taxes and subscribe for 
bonds of the United States on long time, bearing a proper rate of interest. 
Stop the profiteering and the 10% plus contracts. Convince the public 
that the billions are being used wisely, honestly, and efficiently to win the 
war and the best people on the face of this earth, the American people, 
will respond in the granting of all the credit that is necessary to win this 
war, if it takes the last dollar that America possesses. 

If we refuse to profit by the experience of such countries as Great Britain 
and France, we should turn to the experience of one of our neighbors. 
Conant, in his ‘‘Banking in Mexico,”’ written for the Monetary Commis- 
sion, says that the Monte de Piedad, the largest bank of Mexico, had a 
specie reserve of more than 50% a week before its failure, but the other 
50% of its borrowed capital was covered with permanent investments on 
which it could not realize. 

You may call the proposed ‘‘Darlehnskassen’’ the war-finance vorpora- 
tion or any other name you choose, but if you give it the power to issue 
credit instruments and clothe such instruments with a special privilege, 
which similar instruments do not possess, you will thereby increase the 
facilities for inflation, and if our credit system does not break down during 
the war we will be years in getting to a position where we can push out for 
foreign commerce after peace is declared. 








COMMITTEE TO PASS ON PRICES FOR BASIC RAW 
MATERIAL PURCHASES BY GOVERN4ENT. 


The creation of a Price Fixing Commitee, under the 
authority of the War Industries Board, was made known by 
the Council of National Defense on Mar. 19. The com- 
mittee will pass upon prices for all basic raw materials pur- 
chased by the Government and will establish from time to 
time a price fixing policy to be approved by the President. 
Announcement of the committee’s personnel and its purpose 
was made as follows by the Council of National Defense: 


Under the authority of the War Industries Board there has been created 
a body to be known as the Price Fixing Committee with its personnel 
composed of Robert 8. Brookings of the War Industries Board, Chairman; 
Brigadier-General Palmer E. Pierce, Surveyor-General of Supplies for the 
War Department; Paymaster John Hancock of the Bureau of Supplies 
and Accounts of the Navy; Dr. H. A. Garfield, Fuel Administrator; F. W. 
Taussig, Chairman of the United States Tariff Commission; W. J. Harris, 
Chairman of the Federal Trade Commission; Hugh Frayne of the War 
Industries Board, and Bernard M. Baruch. ex-officio. 

Another civilian member of the committee will later be appointed. 

The duties of the Price Fixing Committee will be to pass upon prices for 
all basic raw materials and to establish from time to time a price fixing 
policy to be submitted to the President for approval. Any of the executive 
departments having difficulty in the handling of price fixing matters wil] 
have the advice and assistance of the Price Fixing Committee when desired. 

The object of the Price Fixing Committee is two-fold. 

First, it will be a separate body, quasi-judicial, in nature, for the purpose 
implied in its name, and it will serve this purpose through being made up 
of men separated so completely from industrial interests that their motives 





and actions in the determination of prices can be subject to no suspicion 
of mercenary interest. Prices will not be made until after costs have been 
passed upon by the Federal Trade Commission. With costs as a basis, 
the Price Fixing Committee will then consider problems of production and 
distribution before arriving at its decisions. 

The second object to be achieved by the Price Fixing Committee is speed. 
The committee will sit all the time and will thus eliminate unnecessary 


delay caused by the consideration of price fixing problems in several differ- 
ent quarters. 


The effect of the announcement on the cotton market was 
pointed out in the New York “‘Times’”’ of the 20th inst., as 
follows: 


After an opening advance of 5 to 43 points, the cotton market broke very 
sharply yesterday on the news from Washington that a committee had been 
appointed to fix prices for basic raw materials purchased by the Govern- 
ment. May cotton sold off from 32.90c. to 32.32c., or 58 points from the 
high level of the morning, and 15 points from last night’s close. Trade 
interests bought at the decline, and the market closed steady at rallies 
several points from the lowest. 








HOUSE COMMITTEE’S REPORT ON BILL CREATING 
WAR FINANCE CORPORATION. 


In referring last week to the bill creating a War Finance 
Corporation we noted that Chairman Kitchin of the House 
Ways and Means Committee, in submitting to the House 
on March 9 the bill perfected by the committee, presented 
a statement indicating the essential difference between the 
committee’s bill and that originally presented to Congress 
by Secretary of the Treasury McAdoo. We give his state- 
ment herewith. 


[H. Rept. No. 369, 65th Cong., 2nd sess.] 

Mr. Kitchin, from the Committee on Ways and Means, submitted the 
following report. 

The Committee on Ways and Means, to which was referred the bill 
(H. R. 10608) to provide further for the national security and defense 
and for the purpose of assisting in the prosecution of the war, to pro- 
vide credits for industries and enterprises in the United States neces- 
say or contributory to the prosecution of the war, and for other purposes, 
having had the same under consideration, reports it back to the House 
without amendment and recommends that the bill do pass. 


THE PURPOSE OF THE BILL. 


The two main purposes of this bill are (a) the extension of essential 
credits and (2) the prevention of the use of new capital in unnecessary 
activities during the period of the war. 


EXPANSION OF CREDITS. 


The Secretary of the Treasury made the following statement before 
the Ways and Means Committee with reference to the necessity of the 
expansion of credits: 

“The proposed Act to incorporate a war finance corporation should be 
regarded primarily as a measure to enable the banks, both national banks 
and State banks and trust companies, to continue to furnish essential 
credits for industries and enterprises which are necessary or contributory 
to the prosecution of the war. 

“The Government’s borrowings, particularly during the period imme- 
diately preceding and following each Liberty Loan, have tended to pre- 
empt the credit facilities of the banks and often to prevent them from 
giving needed and customary help to quasi-public and private enterprises. 
Many industries have been brought to the attention of the Secretary of 
the Treasury and of the Federal Reserve Board where indutsrial plants, 
public utilities, power plants, railroads, and others have found it diffi- 
cult, if not impossible, to obtain the necessary advances to enable them 
to perform vital service in connection with the war because essential 
credits, ordinarily available to them, are being absorbed by the Govern- 
ment itself. 

‘In Europe central banks are permitted to grant to banks and bankers 
loans upon stocks and bonds upon certain well-defined terms. 

“I would like to direct your particular attention to that statement, 
because that indicates the fundamental purpose of this bill. In Europe 
I wish to repeat, central banks, which correspond to our Federal Reserve 
banks in a sense, are permitted to grant to banks and bankers loans upon 
stocks and bonds upon certain well-defined terms. But here the Federal 
Reserve banks are not permitted to do that, the Federal Reserve Act 
having specifically contemplated advances of that character only upon 
what we call liquid or commercial paper, and therefore the Federal Reserve 
banks are not permitted to rediscount any paper for other banks which is 
secured by fixed investments. 

“The Federal Reserve Act does not provide for these, and the War 
Finance Corporation is designed as a war emergency to fill this gap. 
The provisions of the Federal Reserve Act which permit Federal Reserve 
banks to rediscount and purchase commercial paper and paper secured 
by the Government's obligations have had the effect of forcing the banks 
to discriminate against loans on ineligible paper, even where such loans 
were vitally necessary for war purposes, in favor of loans on commer- 
cial paper even where they represented activities or enterprises not related 
to the war and which might well be curtailed during the period of the war. 
It is believed that the proposed bill has been wisely and conservatively 
conceived as a ware measure to give relief from this condition during the 
war.” 

NEW CAPITAL ISSUES. 

The principal foreign countries have found it necessary to limit new 
issues of securities during the period of the war in order that all available 
capital may be used to meet the demands of the war. Your committee 
believes that we must have some legislation to limit the indiscriminate use 
in order to secure the fullest available capital for the prosecution of the 
war. 

The Secretary of the Treasury well stated the necessity of limiting the 
new issues of securities in his testimony before your committee when he 
said: 

“It is important that appropriate provision be made by law, so that, 
for the duration of the war, funds available for investment in securities 
shall be effectively and economically used to supply the financial re- 
quirements of the Government and of those industries whosé operations 
are necessary or contributory to the war. ‘The ordinary flow of capital, 
which in norma! times is left free to seek its own investment, should 
during the war be so directed and conserved that there requirements 
shall be taken care of before funds shall be invested either in new en- 
terprises or for the expansion of such old enterprises as are not neces- 
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sary or contributory to the prosecution of the war. In these critical 
times funds available for investment must not be dissipated on miscel- 
laneous capital expenditures which, however useful or desirable in nor- 
mal times, will not now aid in the success of the war. It is not so much 
a@ question of money as a question of labor and materials. It is essential 
that the demand for labor and materials for industries which are not 
contributory to the prosecution of the war should be kept within bounds, 
so that the war needs shall be first provided for. The test must be whether 
the proposed expenditure will strengthen the industrial and military 
structure of the country for the purposes of the war.’’ 


SECRETARY McADOO’S VIEWS WITH REFERENCE TO 
INFLATION OF CREDITS. 


Secretary McAdoo, when before the Ways and Means Committee, said: 

“Since the publication of the terms of the proposed Act some criticism 
has appeared indicating a belief that the operation of the corporation 
may produce expansion, or, as some term it, inflation, of a dangerous 
nature. 

“In my opinion the existence of this corporation and the intelligent 
exercise of its functions will do more to prevent unsafe expansion than 
any other course which could now be pursued, for it must be remem- 
bered that the investment markets are practically closed to the country’s 
industries, including public-utility corporations and the railroads. These 
essential industries and transportation companies in these circumstances, 
in the absence of some such plan as is presented in this bill, are obliged 
to look to the banks for the means not only of continuing their normal 
business but of enlarging it for war purposes. The needs of these corpora- 
tions, which sound finance would require to be provided for in the form of 
capital loans, must now increasingly be taken care of in the form of bank 
loans. The burden placed upon the banks to meet the demands of this 
class of borrowers can only be met if these banks use the facilities of the 
Federal Reserve banks by discounting such eligible paper as they may 
have in their portfolios. The continuance of this process of looking more 
and more to the banks for short loans of funds which should be provided as 
capital by investors is the quickest way to bring about an unsound expansion 
of bank credits. If this burden, through the instrumentality of the War 
Finance Corporation, can be removed from the banks, and if investors can 
be induced to furnish necessary capital, that kind of expansion will be 
checked. 

“The intervention of a corporation of this character, with its large 
capital, will provide the class of security which will appeal to the minds of 
even the most timid investors and will naturally assist in converting 
what might become a dangerous bank expansion into a legitimate in- 
vestment of free capital. Even though the corporation were not called 
upon to make any considerable advances itself, so that the issue of its 
own securities to a large extent might not be required, it has been the 
experience in Great Britain, and I believe it will be our experience also, 
that the restraint imposed upon unnecessary capital borrowings through 
Government intervention such as is proposed, not only allays the fears of 
timid investors but stimulates a demand generally for issues of licensed 


securities. Such securities sell promptly, and their distribution is general 
and effective. This again provides a check to unwise expansion of bank 
credits. 


ESSENTIAL DIFFERENCES BETWEEN THIS BILL AND THE WAR 
FINANCE CORPORATION BILL AS ORIGINALLY INTRODUCED. 

The essential differences between this bill (H. R. 10608) and the bil! 
H.R. 9499 are as follows: 

1. This bill provides that not more than three directors of the corpora- 
tion shall be members of the same political part. The original bill did 
not contain such a provision. 

2. This bill specifies that no director or officer of the corporation shall 
participate in the determinaton of any question affecting his personal 
interests, or the interest of any corporation, partnership, or association in 
which he is interested. The original bill did not contain this provision. 

3. Under this bill the directors of the corporation will be appointed by 
the President, by and with the advice and consent of the Senate. The 
original bil] provided for the appointment of the directors by the Secretary 
of the Treasury, with the approval of the President. 

4. This bill limits the advances to be made to banks, bankers, or trust 
companies to loans made by such banks, bankers, or trust companies 
on securities or obligations acquired since the declaration of war (April 6 
1917) and outstanding at the time of the advance, and to loans made to 
persons, firms, corporations, or associations conducting an established 
and going business in the United States. The original bill did not contain 
any limitation of this nature. 

5. This bill permits the corporation to make advances to savings banks, 
banking institutions, or trust companies which receive savings deposits, 
and to building and loan associations, for not to exceed one year. 

The original bill limited the time for which an advance could be made 
to 90 days and did not give this privilege to trust companies receiving 
deposits or building and loan association. 

6. This bill requires the security for advances made to savings banks 
and similar institutions to be equal to at least 133% of the amount of 
the advance. The original bill specified that the security should be equal 
to 125% of the amount of the advance. This change is made in order to 
make the ratio etween the advance and the security th e same in all the 
provisions of the bill. 

7. This bill provides that when the corporation makes advances direct— 
that is, without the advance going through the banking channels—that 
the corporation must require security equal to at least 133% of the amount 
advanced by the corporation and also that the rate of interest charged 
on such advances shall not be less than 1% per annum in excess of the rate 
of discount for 90-day commercial paper in the Federal Reserve District 
in which the borrower is located. This bill also contains a limitation as to 
the amount of advances that can be made under this section at any one 
time to an amount equal to 16 2-3% of (1) the paid-in capftal stock of 
the corporation at such time plus (2) the aggregate amount of the bonds 
of the corporation authorized to be outstanding at such time. The originai 
bill contained no such limitations. It is believed that these limitations 
will afford a very valuable safeguard to the corporation and will result in 
requiring a greater portion of the business of the corporation to be trans- 
acted through regular banking channels. 

8. This bill limits the aggregate amount of advances that can be made 
and outstanding under this Act at any one time to any person, firm, 
corporation, or association to an amount not to exceed 10% of the authorized 
capital stock of the corporation, or $50,000,000. The original bill contained 
no such limitation. This provision is also believed to be a very valuable 
safeguard. 

9. This bill requires the corporation to file quarterly reports with the 
Secretary of the Senate and Clerk of the House of Representatives giving 
the name and place of business of each person, firm, corporation, or asso- 
ciation receiving advances direct from the corporation, the amount ad- 
vanced, the terms, and the security accepted therefor. The original bill 
contained no such provision. 





10. This bill limits the power of the corporation to deal in bonds and 
obligations of the United States to those issued or converted since Sept. 
24 1917 (the time the last bond Act became a law). The original bill 
would have permitted the corporation to deal in any bonds or obligations 
of the United States. 

11. This bill authorizes the corporation to issue $2,000,000,000 of bonds 
to mature in not less than one year nor more than five years. The original 
bill authorized the corporation to issue $4,000,000,000 worth of bonds. 

12. This bill provides that whenever a Federal Reserve bank discounts 
or rediscounts paper secured by the bonds of the corporation that it shall 
shall not discount or rediscount such paper at a less interest charge than 
1% above the prevailing rates for eligible commercial paper of corresponding 
maturity. The original bill left the interest rate to the discretion of the 
Federal Reserve Board. It is believed that this provision will afford a 
very valuable safeguard to the Federal Reserve System. 

13. This bill provides that before paper secured by the bonds of the 
corporation can be discounted or rediscounted by a Federal Reserve 
bank that the member bank must satisfty the Federal Reserve bank that 
it does not have in its possession for the purpose of discount sufficient 
commercial paper eligible for discount or rediscount under the regulations 
of the Federal Reserve Board made under authority of the Federal Reserve 
Act. The original bill contained no such provision. 

14. This bill contains no provision, as did the original bill, permitting 
member banks of the Federal Reserve System to deal in the bonds of 
the corporation. 

15. This bill creates a Capital-Issues Committee, to be composed of 
seven members, to be appointed by the President of the United States, 
by and with the advice and consent of the Senate, to investigate, pass 
upon, and determined whether or not it is compatible with the public 
interest that there shall be sold or offered for sale or for subscription 
any issue or part of an issue of securities the total or aggregate par or 
face value of which is in excess of $100,000. The original bill authorized 
the corporation to investigate and license or refuse to license the sale or 
offering for sale or subscription of securities the par or face value of which 
were in excess of $100,000. It is believed that the issuance of new securities 
will be limited, in most cases, under the provisions of this bill, to those 
compatible with the public interest, as effectively as would have been 
possible under the original bill, which was much more drastic. 

16. This bill contains no criminal penalty provision for any sale or 
offering for sale of any securities issued when the Capital-Issues Committee 
has found the issue of such securities incompatible with the public interest. 
The original bill provided a penalty of $5,000 or imprisonment for not more 
than four years, or both, for any violation of any of the provisions of the 
Act or of any license, order, rule, or regulation issued thereunder. 

17. This bill provides that the United States shall not be liable for 
the payment of any bond or other obligation or the interest thereon issued 
or incurred by the corporation, nor shall it incur any liability in respect 
of any act of omission of the corporation. The original bill made no refer- 
ence to the liability of the United States for the payment of the obligations 
of the corporation. 

18. This bill makes anyone who (1) forges or counterfeits any bond, 
coupon, or paper in imitation of or purporting to be in imitation of a 
bond of coupon issued by the corporation, &c.; or (2) embezzles, ab- 
stracts, or willfully misapplies any money, funds, or credits of the cor- 
poration, &c.; or (3) with intent to deceive any officer of the corporation, 
makes any false entry in any book, report, or statement of the corpora- 
tion, &c., liable to a penalty of $5,000 or to imprisonment for not more 
than five years, or both. 

The original bill contained no similar penalty provision. 








REPRESENTATIVE LONGWORTH CRITICISES AUTO- 
CRATIC POWERS COVETED BY ADMINISTRA- 
TION—THE WAR FINANCE CORPORATION. 


With the opening in the House on March 16 of debate 
on the bill creating the War Finance Corporation Represen- 
tative Nicholas Longworth of Ohio (Republican) delivered 
extended remarks onit, in which while supporting the measure, 
he vigorously criticised the Administration for the auto- 
cratic power coveted. In asserting that it was time that 
Congress did some thinking for itself, instead of allowing 
legislation to be a matter of executive order, Representative 


Longworth said in part: 

This is not the President's war. It is not the war of the Democratic or 
any other party. It is the war of the American people. We stand behind 
the President not as an individual, not as a party leader, but because he, 
for the time being, represents the American people. Our loyalty is pledged 
not to a person, but to the country and the cause. True patriotism in 
times like these should be evidenced not in mere empty professions of loy- 
alty but in making that loyalty count in the actual winning of the war. 
Can that be done best by an attitude of fawning servility to those in the 
seats of the mighty or by constructive criticism of our shortcomings and 
suggestion of improvements? That is the question, and there ought to 
be but one answer. If the President, in his magnificent isolation from the 
common people—an isolation among rulers comparable only to that of the 
Mikados of ancient Japan—is to be immune from any criticism of his 
acts or those of his subordinates, then this war must be fought as no war 
in history was ever fought. Criticism more bitter by far than ever di- 
rected by anyone at this Administration has been leveled at the respon- 
sible heads of other Governments since the beginning of the war. Read 
the debates in the House of Commons and the French Chamber of Depu- 
ties and you will see that what has been said here in criticism of this Ad- 
ministration, in comparison with what is being almost daily said there, is 
mild as the cooing of a dove. 

As a result in England the personnel of the Cabinet and the heads of the 
army and navy have been changed time after time. In France seven 
Ministries have fallen, and yet every change has brought increased effi- 
ciency and power to the arms of our Allies. Let us thank God for that. 
Were England's navy of less overwhelming power, were the armies of Great 
Britain and France on the West front less strong and efficient than they 
have become as the direct result of criticism of weakness and inefficiency, 
it is not pleasant to think of the predicament in which we would find our- 
selves. 

Ath home criticism has not been partisan; it has come from Democrats and 
Republicans alike. The demand for investigation of certain executive 
departments has been non-partisan. Upon the whole the result has been 
salutory. Many improvements have been made—none grudgingly, it is 
true—but all contributory to the improvement of our fighting efficiency 
and strength. It has brought about the abolishment of some red tape, 


it has done something toward a better co-ordination of overlapping powers, 
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and it has in several instances resulted in the removal of incompetents and 
the substitution of strong and efficient men. 

Things have come to a pretty pass in this country if legislation is to be 
simply a matter of executive order, if committees of this House are to be 
mere registering machines for the will of the Executive. For one, I be- 
lieve that the time has come to definitely impress upon the Executive and 
upon the country that we propose to do some thinking for ourselves, that 
we propose to scrutinize rigidly the legislative proposals sent us from the 
other end of the avenue and to enact them with such additions, substrac- 
tions or alterations as seem best to us, acting in the capacity imposed upon 
us by the Constitution; in short that we propose to conduct ourselves as 
the legislative representatives of the American people and not simply 
as the amanuensis of those holding executive office. 

While stating that he approved the bill in its present 
form, Representative Longworth described the original 
bill as most revolutionary, saying, according to the daily 
papers: 

It gave to Mr. McAdoo, Secretary of the Treasury, Director-General 
of the Railroads, Chairman of the Federal Reserve system, and holder of 
several other highly important offices, the power to advance or withhold 
from banking institutions and industrial enterprises credits to the extent 
of $4,500,000,000. 

Do you realize what it would mean to concentrate such powers in the 
hands of one man? Do your minds grasp the appalling significance of the 
sum of $4,500,000,000? It is a sum equivalent to the expenditure at the 
rate of nearly $4 50 a minute for every minute that has elapsed since the 
birth of Christ. 

The two powers, that of controlling credit and that of controlling the 
issue of securities, which Mr. McAdoo asked unrestricted, would have 
made him the arbiter of the business and finance of America. No war 
lord in history, no Kaiser or Czar ever had such power. He would have 
been in a position to make or break men or corporations at will. He could 
build up or destroy communities. His smile could bring prosperity to 
a State, his frown make of it an industrial wilderness. 

The mere transmittal to Congress of such a bill is illustrative of a danger 
every day growing in menace to the institutions bequeathed to us by our 
fathers. I mean the continuous reaching out of the executive branch of 
this Government for more and more power. It is danger not to be lightly 
passed over. It demands the prayerful consideration of thoughtful 
legislators. 

No one contends that the Executive should not have extraordinary 
powers in time of war; no loyal man in Congress will refuse to grant to the 
President or to his subordinates in or out of the family circle all the money 
necessary to the prosecution of the war to the limit, but thoughtful men 
must realize that second only to defeat is the danger that when the war is 
over it may be found difficult if not impossible to restore the Government 
to its ordinary status in time of peace with all the checks and balances 
necessary to the Government of a free people in full force and effect. Con- 
gress owes it to itself, we owe it to the people who send us here, to see to 
it that our grants to the Executive of money and power, while generous 
even to the point of bringing Executive domination during the war, must 
not be permitted to lead to Executive usurpation after the war. 








GORE PROPOSAL TO INCREASE MINIMUM PRICE OF 
WHEAT TO $2 50. 

Senator Gore’s amendment increasing the minimum price 
for the 1918 wheat crop from $2 to $2 50 a bushel has been 
embodied in the Agricultural Appropriation Bill passed by 
the Senate on Mar. 21. The bill was passed without a roll 
call. The deliberations centred chiefly on the wheat pro- 
vision, and the tacking on of the amendment to the bill 
occurred after a five days’ discussion, in which its advocates 
urged the necessity of stimulating production and criticised 
Government price-fixing. The Gore bill was introduced 
in the form of a resolution on Feb. 15 and a favorable report 
on it was made by the Senate Committee on Agriculture 
on Feb. 19. The subsequent fixing of the price at $2 20 
for the coming season’s yield by President Wilson on Feb. 21 
was believed to have been actuated by a desire not only to 
anticipate the pending legislation but to stimulate spring- 
wheat planting. The plans to carry the amendment as a 
rider to the Agricultural Appropriation Bill required a two- 
thirds vote to suspend the rules, the motion to suspend was 
carried by a vote of 48 to 22, and on the question of the 
adoption of the wheat price amendment the vote was 49 to 18. 
Besides increasing the Federal guarantee the Gore amend- 
ment also provides that the guaranteed prices for the 1918 
crop shall be based upon No. 2 Northern wheat or its equiva- 
lent instead of the No. 1 variety, as under existing law, and 
shall be payable at local elevators or railway markets instead 
of at the principal primary markets, as is done now. These 
provisions are designed to further increase the farmers’ re- 
turns. Another provision is that the guaranty shall not 
be dependent upon action of the President, but ‘is hereby 
made absolute and shall be binding until May 1 1919.” 
The bill has already passed the House and the wheat price 
amendment is expected to be contested in conference. 
Senators favoring the increase are said to have argued that 
wheat at $2 50 would not increase the price of flour beyond 
$13 or $1350. The price now is around $11. Senator 
Gore did not press his amendment providing for establish- 
ment by the Secretary of Agriculture of uniform bookkeep- 
ing methods for meat packers and subjection of the pagkers’ 
books to official scrutiny. The amendment was designed 
to meet recommendations of Francis J. Heney, attorney for 
the Federal Trade Commission in its meat investigation. 





—<——d 
The Senate struck out, by a vote of 41 to 23, a provision in 
the bill as it passed the House, requiring Department of 
Agriculture employees in Washington to work eight instead 
of seven hours daily. An appropriation of $240,000 for the 
Congressional free seed distribution which had been elimin- 
ated by the Senate Agricultural Committee was restored by 
the Senate. Appropriations of about $1,000,000 were added 
to the bill in the Senate, including $250,000 to be offered as 
prizes by the Secretary of Agriculture to stimulate agricul- 
tural production and $250,000 for extension of work in 
dehydrating vegetables and fruits. Other principal appro- 
priations carried in the bill include: 


Meat inspection service, $4,000,000 (increased $300,000 by the Senate). 
Extermination of Southern cattle ticks, $750,000. 

Eradication of live stock tuberculosis, $500,000 (doubled by the Senate). 
Plant industry, $2,744,000. 

Forestry, $5,731,000. 

Bureau of markets, $2,000,000. 

Combating of live stock foot and mouth disease, $1,000,000. 
Combating the cotton boll weevil, $700,000. 











BREWERS AGREE TO CUT OUTPUT 30% FROM 
APRIL TO JUNE 30. 

The proposal that the brewing industry, in the interest 
of promoting the conduct of war industries to the fullest 
possible extent, submit to a reduction of their brewings 
during the period from April 1 1918 to June 30 1918 by 30%, 
as compared with the amount brewed during the corre- 
sponding period of 1917 (as shown by the monthly interna] 
revenue reports) was made to the War Service Committee 
of the United States Brewers’ Association by the United 
States Fuel Administration. It is announced that the 
Committee, in a spirit of co-operation with the Administra- 
tion, has accepted the suggestion, and decided that direc- 
tions to carry out the reduction should go forward promptly 
to those engaged in the industry. Further conferences on 
the subject will be held from time to time upon the call of 
the Fuel Administration. 








NEW PLAN AGREED ON IN CHICAGO FOR TRADING 
IN CORN AND OATS FUTURES. 


Plans for a change in trading in corn and oats futures were 
the subject of a meeting of various grain exchanges held in 
Chicago on the 14th inst. The meeting was preliminary to 
a conference on the 15th between the delegates and John 
J. Stream, Chairman of the Coarse Grain Division of the 
Food Administration. According to the Chicago ‘‘Herald’’ 
of the 16th, the conference resulted in the adoption of a plan 
for the regulation of trading in corn and oats futures, whereby 
(we quote from the ‘‘Herald’’): 

Hedging is to be permitted in volume. Speculation is to be policed by 
the exchanges; the limit on individual lines at the close of each day other 
than by licensed cash interests for consumption is understood to be 200,000 
bushels, the quantity to be flexible and changed to suit the size of supplies 
and the market conditions. The commercial grade of corn and oats is to 
be the contract grade. This would mean No. 4 corn and No. 3 white oats. 
No restrictions are to be placed on prices. No change is to be made in the 
present status of trading in May corn or oats. 

The rules of the Chicago Board of Trade governing trad- 
ing in oats were, at a meeting of the Board’s directors on 
March 16, ordered changed in accordance with the new plan, 
and the amended rules, making No. 3 white oats the contract 
grade, were posted on the Board on March 21. Standards 
are to be deliverable at 1 4c. and No. 2 white at 2c. premium. 
Present rules make No. 3 white deliverable at 3c. under stand- 
ards, the former selling in the open market most of the time 
at around %c. under standards. It is expected that the new 
rule will be voted on at the same time as the new corn 
amendment posted several weeks ago. 

Advices from Chicago on March 18 stated that instruc- 
tions had been issued to members of the Board by Secretary 
Manuff as follows: 

It is directed by executive officers that no individual, firm or corporation, 
for speculative purposes, have or control any account, for either corn or 
oats for future delivery, in excess of 200,000 bushels. This applies to sales 
as well as purchases, and also includes execution and carrying of contracts. 
for deferred acceptance, commonly known as indemnities. Each day 
you will please send us statements of all of your transactions, which state- 
ments will include every trade for future delivery made on floor of Exchange 
during session of that day, so that this office may know at the conclusion 
of each day the status of open contracts on your books and those interest 
in same. 

Where amounts are in excess of 200,000 bushels, please furnish us what 
is necessary to prove to satisfaction of executive officers that amount over 
200,000 bushels is a bona fide hedging transaction and hedging will not be 


permitted against any commodity other than that identical grain repres- 
ented by contract as executed. 


The ruling, it is said, prohibits any member carrying over 
200,000 bushels, long or short grain, either overnight or 
during session. 

The Chicago “Herald” of the 16th quoted Mr. Stream 
as saying: 
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The grain trade is to be benefited by the adoption of the new style of 
trading suggested at the conference of exchanges here. The vicious 
trading is to be eliminated and legitimate dealings fostered. The basis 
of the new proposition is to be the commercial grade of grain for the con- 
tract grade. That is what I have always contended for, as it represents 
the bulk of the business and prevents manipulation. All abuses will be 
cut out. The car situation is improving. The Wheat Export Co. has 
bought 8,000,000 bushels of corn in ten days, practically all of which has 
been shipped. The railroads are organizing to handle business and are 
becoming impressed with the immensity of the grain traffic and the impor- 
tance of handling the grain promptly, as it is a big industry. 

On the 20th it was reported that the following resolution 
had been adopted by the directors of the Board of Trade 
at a special meeting: 

Resolved, That every member of the Exchange be required to use due 
diligence to learn essential facts relating to every account accepted by 
himself, or by his clerks or representatives, and also relating to possible 
use of a name for the account other than that of the party interested. 








APPOINTMENTS TO NEW YORK CITY’S PUBLIC 
MARKETS COMMISSION. 


Announcement was made at Mayor Hylan’s office this 
week that he had appointed three more members to the 
Public Markets Commission of this city, of which Dr. 
Jonathan C. Day is Commissioner. The new members are: 


Miss Laura A. Cauble of 604 West 112th Street, a lecturer on household 
economics, and William P. Mulry of 283 Park Side Avenue, Brooklyn, a 
lawyer, both as Deputy Commissioners, at $5,000 a year each, and Thomas 
F. Byrd of 214 East 15th Street, a director of social service in the Labor 
Temple, was named as Secretary at $3,500. 


Edward J. O’Malley has already been appointed a Deputy 
Commissioner at $5,000 a year. 








BENEFIT OF SUGAR “REBATES” SHOULD GO TO 
THE CONSUMER. 


With regard to sugar rebates the U. S. Food Administra- 


tion issued the following announcement on March 6: 

The United States Food Administration has been informed that sugar re- 
finers are offering a special allowance or extra compensation to distributers 
by reason of the special] services said to be performed by distributers’ sales- 
men or as an equivalent of advertising expense. 

The announcements of the Food Administration under dates of Oct. 13 
1917, and Feb. 1 1918, made it quite clear that the Food Administration 
discountenanced sales of sugar by wholesalers and jobbers at an advance 
over delivered cost of more than 15 cents to 25 cents per 100 pounds. Any 
rebates or allowances must be deducted by the wholesaler or jobber in 
determining his delivered cost so that his gross margin on sugar will in no 
case exceed 15 cents to 25 cents per 100 pounds as expressed in the earlier 
announcements just mentioned. 

In other words, it is imperative that the benefit of any special payments, 
rebates, or allowances be carried through to the consumer. 








COMMISSION TO INVESTIGATE COST OF PRODUCING 
SUGAR BEETS IN NEBRASKA. 


Following the plan adopted for California and for Colorado, 
the United States Food Administration has appointed a 
commission to determine the cost of producing sugar beets 
in Nebraska. The members of this commission are Dean 
E. A. Burnett and Prof. H. C. Filley, of Lincoln; A. E, 
Cady, of St. Paul; W. I. Farley, of Aurora; and Andrew 
Weiss, of Mitchell. The commission will meet in several 
sugar-beet growing sections and take the sworn testimony 
of voluntary and called witnesses who have knowledge of 
the cost of producing beets. Upon this testimony the com- 
mission will base its findings upon the fair cost of production 
and will also determine what is a fair profit to the prodcuer 
for his crop. The commission has no power to fix prices, 
but it is expected that its figures will serve as the basis for 
voluntary price agreements between growers and purchasers 
of sugar beets. 








MANILA ROPE AGREEMENT RATIFIED BY FEDERAL 
TRADE COMMISSION. 

It was announced on March 8 that the Federal Trade 
Commission had ratifed the agreement among the manufac- 
turers of rope, arranged by Commissioner Murdock, pro- 
viding that after April 1 rope manufacturers will not use 
the term ‘manila’? on rope containing less than 100% 
manila, unless there is shown clearly and conspicuously the 
exact percentage of manila hemp contained in the rope. 





ANNOUNCEMENT OF COUNCIL OF NATIONAL DE- 
FENSE CONCERNING CONSERVATION OF PAPER. 
Following a conference with representatives of the Ameri- 

can Newspaper Publishers’ Association, the Council of 

National Defense yesterday issued the following announce- 

ment concerning the decision to consider the desirability 

of adopting a program for the conservation of newsprint 
paper: 
At a conference yesterday between representatives of the American 

Newapaper Publishers’ Association and the Commercial Economy Board 

of the Council of National Defense, it was decided that the Commercial 


Economy Board should consider the desirability of formulating a program 
for the conservation of newsprint paper. 





The study will be similar to the Board’s investigation in the wool and 
woolen clothing, paint, shoe and leather and other industries. The prob- 
able future supplies of paper will be estimated. Then, through conferences 
and correspondence, publishers throughout the country will be consulted 
as to means whereby newsprint might be conserved without hardship. 
Information and advice will be sought from all interests concerned, and if 
the facts are found to justify them, specific recommendations will be issued 
by the Board. 

It was stated that no drastic curtailment was apparently necessary; that 
the object was simply to adjust the consumption of paper forehandedly to 
the estimated forthcoming supplies, so as to prevent or at least mitigate 
any possible future shortages. 


The American Newspaper Publishers’ Association was 
represented in the conference by Hopewell L. Rogers, of the 
Chicago ‘“‘Daily News,” President of the Association; 
Frank P. Glass, of the Birmingham ‘‘News,”’ Vice-President; 
Edward P. Call, of the New York ‘Journal of Commerce,” 
Treasurer; Charles H. Taylor Jr., of the Boston ‘Globe,’ 
Hilton U. Brown, of the Indianapolis ‘““News,” and L. P. 
Palmer, Manager. 








BRITISH AND EGYPTIAN GOVERNMENTS TO CON- 
TROL NEW EGYPTIAN COTTON CROP. 


According to a London dispatch of March 17 the British 
and Egyptian Governments have decided jointly to acquire 
the entire Egyptian cotton crop, beginning next August. A 
commission has been appointed to take control of the 
regulations. 

A special eable to the “Journal of Commerce and Com- 
mercial Bulletin” from London on March 19 has the fol- 
lowing to say regarding the arrangements: 


The Egyptian Government has announced the details of the purchase of 
the Egyptian cotton crop by the British and Egyptian Governments. 

The price will be based on $42 per cantar for fully good Sakellarides f. o. b. 
Alexandria. This includes next season’s crop and the residue of the present 
season's as from Aug. 1 will sell at $48 per cantar. The profit, if any, will 
be shared by the two Governments. 

The British Treasury is prepared to lend a maximum of £10,000,000, to 
which will be added an equal amount to be advanced by a combination of 
bankers at a limited rate of interest under Egyptian Government guarantees. 

The British Government will control Liverpool sales and prices and all 
the subsequent industrial stages. 

Should American prices show an appreciable advance, which is nominally 
followed by a corresponding rise in Egyptian, the sale price will be in- 
creased over $48. 

A control commission is to be appointed and after Aug. 1 no further 
export licenses will be granted, except for cotton purchased by the com- 
mission. Existing licenses will be canceled, except for cotton held at port 
and sold for export prior to August. 

In due course a schedule of prices for each type, based on the above 
standard prices, will be published and furnished to the principal consuming 
countries. 


SWEDEN REQUISITIONS COTTON YARN—SOAP 
MANUFACTURE RESTRICTED. 


The Swedish Government, under a royal decreee has 
requisitioned all supplies of cotton yarn, with the exception 
of embroidery cotton, crochet cotton, &c., in skeins, balls 
or on spools in small quantities in retail stores. This in- 
formation is conveyed to the State Department by Ira N. 
Morris, the American Minister at Stockholm, who also states 
that the same decree fixed maximum prices for cotton yarn. 

The American Legation at Stockholm also reports that a 
royal decree has been issued prohibiting the manufacture 
of soap, soft soap and other articles used for washing unless 
permission has been granted by the Industry Commission. 











ADDITIONAL LABOR DISPUTES ARE ADJUSTED. 


Three more adjustments between employers and employees 
engaged on war contracts were announced on March 11 
by the Department of Labor. No time was lost in any of 
the three from strikes. The principal settlement involved 
2,000 cotton-duck weavers engaged in the manufacture 
of Army equipment in cotton mills of the Mount Vernon- 
Woodberry Mills, Baltimore. The adjustment was reached 
after an all-night conference between representatives of the 
company, the Quartermaster Corps of the War Department, 
officials of the Textile Workers Union of America, and 
Gen. Robert McWade, of the Labor Department. Under 
the terms of the settlement the 9-hour day becomes imme- 
diately effective. Increase of 1214% in wages was granted 
at once. This makes a total increase of 69144% since 1916. 
An adjustment in a plant of the Liberty Ordnance Co., at 
Bridgeport, Conn., was also reached. This plant is manu- 
facturing munitions. The third settlement involved tool- 
makers and machinists of the American Graphophone Co., 
at Bridgeport. 





BRITISH ARMY COUNCIL ORDER REGULATING 
PRICE OF JUTE. 
Consul General Skinner at London has issued the following 
report, regarding the regulation of the price of jute under 
a British Army Council order: 
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The Army Council, under the powers conferred on it by the Defense of 
the Realm Regulations, has issued the following order under date of 
Jan. 6 1918: 

1. No person shall sell any yarns or goods of any description produced by 
him wholly from jute at prices exceeding the prices set out in the schedule 
heretofore annexed. 

2. No person shall sell any yarns or goods of the description aforesaid, 
which such person may purchase or may have purchased from the producer 
thereof, at prices exceeding the prices set out in the schedule hereto annexed 
by more than 5%. 

3. No person shall sell any yarns or goods of the description aforesaid, 
which such person may purchase or may have purchased from any person 
not being the producer thereof, at a price exceeding the prices set out in 
the schedule hereto annexed by more than 5%, provided that on any sale 
by any such person of any yarns or goods of the description aforesaid not 
exceeding £50 [$243 33] in value the selling price may include an allowance 
in respect of profit not exceeding 10% of the actual purchase price; and 
provided further that on sany sale by any such person of any yarns or goods 
of the description aforesaid not exceeding £100 [$486 65] in value the selling 
price may include an allowance in respect of profit not exceeding 5% of 
the actual purchase price. 

4. This order may be cited as the Jute Goods (Prices) Order, 1918. 

The schedule referred to fixed prices for various weights and grades of 
yarns, hessians, tarpauling, double-warp bagging, twilled sacking, and wide 
brattice cloth, and stipulates that all other jute yarns and cloths shall be 
sold at prices calculated on the basis of those listed. 





PRESIDENT WILSON’S PROCLAMATION PLACING 
COAL AND COKE DEALERS UNDER LICENSE APR. 1. 


A proclamation placing coal and coke jobbers, brokers, 
selling and purchasing agents and wholesale dealers (except 
those specifically exempt by Act of Congress) under license 
beginning April 1, was issued by President Wilson under 
date of Mar. 15. Applications for licenses are to be made 
to the U. S. Fuel Administration at Washington, on forms 
prepared for the purpose. The proclamation is as follows: 


BY THE PRESIDENT OF THE UNITED STATES OF AMERICA. 
A Proclamation. 

Relative to the Fuel Administration and licenses for certain classes of 
distributors of coal and coke: 

Whereas under and by virtue of an Act of Congress entitled ‘‘An Act to 
provide further for the national security and defense by encouraging the 
production, conserving the supply, and controlling the distribution of food 
products and fuel,’’ approved by the President on the 10th day of August 
1917, it is provided among other things as follows: 

“That by reason of the existence of a state of war, it is essential to the 
national security and defense, for the successful prosecution of the war, and 
for the support and maintenance of the army and navy, to assure an ade- 
quate supply and equitable distribution , and to facilitate the movement of 
foods, feeds, fuel including fuel oil and natural gas, and fertilizer and fer- 
tilizer ingredients, tools, utensils, implements, machinery, and equipment 
required for the actual production of foods, feeds, and fuel, hereafter in this 
Act called necessaries; to prevent, locally or generally, scarcity, monopoliz- 
ation, hoarding, injurious speculation, manipulations, and private controls, 
affecting such supply, distribution, and movement; and to establish and 
maintain governmental control of such necessaries during the war. 

“For such purposes the instrumentalities, means, methods, powers, 
authorities, duties, obligations, and prohibitions hereinafter set forth are 
created, established, conferred and prescribed. The President is author- 
ized to make such regulations and to issue such orders as are essential 
effectively to carry out the provisions of this Act.”’ 

And whereas it is further provided in said Act, as follows: 

“That, from time to time, whenever the President shall find it essential 
to license the importation, manufacture, storage, mining or distribution 
of any necessaries, in order to carry into effect any of the purposes of this 
Act, and shall publicly so announce, no person shall, after a date fixed in 
the announcement, engage in or carry on any such business specified in 
the announcement of importation, manufacture, storage, mining or dis- 
tribution of any necessaries as set forth in such announcement, unless he 
shall secure and hold a license issued pursuant to this section. The Presi- 
dent is authorized to issue such licenses and to prescribe regulations for 
the issuance of licenses and requirements for systems of accounts and 
auditing of accounts to be kept by licensees, submission of reports by them, 
with or without oath or affirmation, and the entry and inspection by the 
President's duly authorized agents of the places of business of licensees.”’ 

And whereas it is further provided in said Act as follows: 

“That the President of the United States shall be, and he is hereby 
authorized and empowered, whenever and wherever in his judgment 
necessary for the efficient prosecution of the war, to fix the price of coal 
and coke, wherever and whenever sold, either by producer or dealer to 
establish rules for the regulation of and to regulate the method of production, 
sale, shipment, distribution, apportionment, or storage thereof among 
dealers and consumers, domestic or foreign.”’ 

And whereas it is further provided in said Act as follows: 

‘That in carrying out the purposes of this Act the President is authorized 
to enter into any voluntary arrangements or agreements, to create and use 
any agency or agencies.”’ 

And whereas the President has heretofore designated and appointed 
Harry A. Garfield United States Fuel Administrator for the purpose of 
carrying into effect the provisions of said Act, relating to fuel, and has 
directed that : ‘Said Fuel Administrator shall supervise, direct and carry 
into effect the provisions of said Act and the powers and authority therein 
given to the President so far as the same apply to fuel as set forth in said 
Act, and to any and all practices, procedure, and regulations authorized 
under the provisions of said Act applicable to fuel, including the issuance, 
regulation, and revocation under the name of said United States Fuel 
Administrator of licenses under said Act’’ and has authorized said Fuel 
Administrator to employ such assistants and subordinates as may from 
time to time be deemed by him necessary, said Fuel Administrator and such 
assistants and subordinates together constituting the governmental organ- 
ization called the United States Fuel Administration; 

And whereas it is essential, in order to carry into effect the provisions 
of said Act and in order to secure an adequate supply and equitable dis- 
tribution and to facilitate the movement of certain necessaries hereafter 
in this proclamation specified, that the licensed powers conferred upon the 
President by said Act be at this time exercised to the extent hereinafter 
set forth; 

Now, therefore, 1, Woodrow Wilson, President of the United States of 
America, by virtue of the powers conferred on me by said Act of Congress, 
hereby find and determine, and by this proclamation do announce, that it is 
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essential in order to carry into effect the purposes of said Act to license 
certain classes of distributors of coal and coke to the extent hereinafter 
provided: . 

All persons, firms, corporations, and associations (except those specific- 
ally exempted by said Act of Congress, producers and miners of coal and 
manufacturers of coke, distributing exclusively their own product and 
retail dealers, as defined in the United States Fuel Administrator’s order of 
Oct. 1 1917, Publication No. 7), engaged in the business of distributing 
coal or coke as jobber, broker, selling agent, purchasing agent, wholesaler, 
or in any capacity whatsoever, are hereby required to secure a license on 
or before April 1 1918, which license will be issued under such rules and 
regulations governing the conduct of the business as may, from time to 
time, be prescribed by the President of the United States or by the United 
States Fuel Administrator acting by virtue of the authority heretofore 
as aforesaid, or hereby, delegated to him by the President. 

The United States Fuel Administrator shall supervise, direct, and carry 
into effect the provisions of said Act, and the powers and authority thereby 
given to the President, as the same applies to coal, coke, and other fuel, 
and to any and all practices, procedure and regulations authorized, or 
required under the provisions of said Act, including issuance, regulation, 
and revocation, in the name of said Fuel Administrator, of licenses under 
said Act, and in this behalf he shall also do and perform such other acts 
and things as may be authorized or required of him from time to time by 
direction of the President, and under such rules and regulations as may be 
prescribed by the President from time to time. 

For all the purposes aforesaid the United States Fuel Administrator may 
make use of the said Governmental organization called the United States 
Fuel Administration. 

Application for licenses may be made to the United States Fuel Admin- 
istrator, Washington, D. C., upon forms prepared by him for that purpose 

Any person, firm, corporation, or association, other than those hereine 
before excepted, who, without a license, shall have been revoked, knowingly 
engages in or carries on, after the date aforesa.d, any business for which a 
license is required under this proclamation, will be liable to the penalties 
prescribed by said Act of Congress. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done in the District of Columbia, this 15th day of March, in the year 
of our Lord, 1918, and of the independence of the United States of America 
the one hundred and forty-second. 








WOODROW WILSON. 
By the President, 
ROBERT LANSING, 
Secretary of State. 








REGULATIONS GOVERNING COAL AND COKE 
DEALERS SUBJECT TO LICENSE. 


Following the issuance of President Wilson’s proclamation © 
putting coal and coke dealers and jobbers under license 
beginning April 1, the Federal Fuel Administration on March 
15 promulgated rules and regulations governing licenses. 
A statement given out along with regulations by Fuel 
Administrator H. A. Garfield said: 


The regulations recognize the twofold function of the jobber. Under 
them he may, as heretofore, purchase and reseii coai for his own account. 
When he acts in this capacity, his profit is limited only by the regulation 
that he may not sell at any price in excess of the Government mine price 
and that he may not make any other profit directly or indirectly on coal 
purchased for his own account. 

On the other hand, performing his function of rendering service to the 
consumer or retail dealer in procuring coal, he may, when he has been 
authorized by the dealer or consumer, buy for them at any price not in 
excess of the Government mine price, and those who choose to employ him 
for this purpose may compensate him by paying him a purchasing com- 
mission not to exceed in any case the reasonable limit fixed in the regula- 
tions as the maximum compensation for that service. These commissions 
are briefly 15 cents a ton on bituminous coal, 20 cents on anthracite coal 
in the East and 30 cents in the West, and 5% of the delivered price on 
smithing coal. 


A person employed exclusively as salesman by a single 
producer or exclusively employed as purchasing agent by 
a single consumer is not required to procure a license. The 
regulations in full follow: 


Rule 1. A licensee who, as owner or selling agent for another, sells coal or 
coke without physically handling the same on, over, or through his, or its, 
own vehicle, dock, trestle, or yard, shall not ask, demand, or recieve for 
such coal or coke more than the price fixed by the President or the United 
States Fuel Administrator for such coal] or coke f. 0. b. cars at the mines or 
ovens and in effect at the date of the sale thereof, plus 5 cents per ton of 
2,240 pounds of anthracite coal, when such licensee incurs the expenses of 
rescreening such coal at Atlantic or lake ports for trans-shipment by water. 


Purchasing Commission. 

Rule 2. A licensee who acts as purchasing agent of coal for and by author- 
ity of a retail dealer or consumer without becoming the owner thereof may 
charge a purchasing commission not exceeding (a) the sum of 15 cents per 
ton of 2,000 pounds of bituminous coal; (b) 5% of the delivered price of 
smithing coal when certified in writing by the retail dealer or consumer 
that such coal is to be used for smithing purposes only; (c) the sum of 20 
cents per ton of 2,240 pounds of anthracite coal when delivery of such coal 
is to be affected at or east of Buffalo; or (d) the sum of 30 cents per ton of 
2,240 pounds of anthracite coal when delivery of such coal is to be effected 
west of Buffalo; provided, that such licensee may add to such purchasing 
commission 5 cents per ton of 2,240 pounds of anthracite coal when such 
licensee incurs the expense of rescreening such coal at Atlantic or lake ports 
for trans-shipment by water. The combined purchasing commissions of 
any number of licensees who act for a retail dealer or consumer in the 
purchase of a given shipment or shipments of coal shall not exceed the 
commissions herein allowed for one licensee. No licensee shall charge 
any purchasing commission as purchasing agent of coke for a retail dealer or 
consumer. -Any coal or coke purchased by a licensee for any consumer or 
retail dealer may be charged and invoiced to such licensee as agent. 


Prohibition of Commissions. 

Rule 3. No licensee shall ask, demand, or receive any commission, charge, 
or profit as broker or purchasing agent from any consumer or retail] dealer 
for the purchase of any coal which is owned by such licensee, or in which he 
or it has any direct or indirect interest, or for selling which such licensee 
is entitled to receive any commission or compensation as selling agentfor 
otherwise, or which was produced from a mine controlled, directly or in- 








1192 


i— 


THE CHRONICLE 





[Vou. 106. 








directly, by such licensee, or by the controlling owners of such licensee, or 
from a mine whose owner or the stockholders, members, or partners who 
control such owner also control, directly or indirectly, such licensee. 

Rule 4. No licensee shall rebate or pay to any owner of a mine producing 
coal or to any person directly or indirectly interest therein, either as stock- 
holders, partner, member of association or otherwise, any part of any 
commission, charge, or profit received by such licensee. 

Licensing of Salesmen. 

Rule 5. No person exclusively employed as saleman by a single producer 
or exclusively employed as purchasing agent by a single consumer shall be 
required to procure a license for the performance of his duties as such sales- 
man or purchasing agent. 

Rule 6. Contracts relating to bituminous coal made before the President's 
Executive Order of Aug. 21 1917 and contracts relating to anthracite coal 
made before the President's Executive Order of Aug. 23 1917, which are 
bona fide in character and enforceable at law, shall not be affected by rule 1 
hereof, but coal purchased or sold under such contracts shall be governed 
by paragraphs 8, 9, 10, and 11 (as modified by the order of the United 
States Fuel Administrator, dated Nov. 8 1917) of Publication No. 9 of the 
United States Fuel Administration. 

Form of License. 

Rule 7. Every license shal] be in such form and shall contain such terms, 
provisions, limitations, and restrictions as the United States Fuel Ad- 
ministrator may from time to time prescribe, and the same shal] be subject 
to modification and revocation by him, and shall.be issued and held subject 
to these and such further rules and regulation as he may from time to time 
establish. 

The above rules and regulations approved and promulgated this 15th 
day of March 1918 tw become effective 7 a. m. April 1 1918. 

H. A. GARFIELD, 

Approved: United States Fuel Administrator. 

WOODROW WILSON. 








NO LET DOWN IN ANTHRACITE OUTPUT 
DURING SUMMER. 

To meet the fuel needs of the country the anthracite 
industry, according to the General Committee of anthracite 
operators, Philadelphia makes promise to the public that there 
will be no let down in the mine ouput during the summer, and 
that the same effort, put forth during the winter to over- 
come the fearful natural obstacles then encountered, will be 
maintained to keep to the maximum output figures of 
275,000 tons per day. In norma! times there has always 
been a let down in the tonnage during the heated season. 
Conditions will be different this year. There will be every 
effort not only to fill all current orders, but later in the sum- 
mer, when that may have been accomplished, to further get 
ahead for the winter demand by getting as much coal mined, 
prepared and in storage as possible. The Committee says: 

The record of shipments made by the anthracite industry bears out the 
promise of the operators. Last month’s shipments totai 5,812,082 tons, 
as compared with 5,178,432 tons in the corresponding month of 1917. 
These shipments despite the short month of February exceeded those made 
in January by 174,699 tons, the increase being from the fact that the zero 
weather in January interfered with both mining and transportation. 

This year promises to be the greatest in the history of the anthracite 
industry. It is obvious that the anthracite industry is making a fine 
record, as compared with other war-time industries in the matter of output 
with a reduced number of mine workers—153,000 men to compare with the 
normal 1915 number of 177,000 mine workers. 

In a statement on the 18th, pointing out the danger of a 
continued scarcity of coal and the necessity of conservation 
to supply war industries and the Government the Com- 
mittee disclosed that there are only three tons of domestic 
coal, on an average, for every consumer. The statement, 
which is also meant as a warning against hoarding, further 
said: 

With the Fuel Administration suggesting to the anthracite-consuming 
public that they order their next winter’s supply of coal after April 1, the 


inference should not be taken that coal is plentiful now, and that yards are 
stocked up with it. ; 

The total population of the anthracite-burning area, which includes 
New England and the Middle Atlantic States, is 32,877,600. If merely 
25,000,000 of this total would be taken for a basis, it would mean that 
there would be three tons to every consumer, there having been 77,000,000 
tons of anthracite mined in 1917. 

Three tons, or 6,720 pounds, makes 672 shovels at 10 pounds, for an 
average. For the 240 days in the coal year this would mean about three 
shovelfuls a day as the burning quota, for each person, to equalize last 
year’s output. 

When it is also considered that this deduction does not include the 
Government coal supply, householders can readily understand why anthra- 
cite will continue to be scarce, despite the idea that coal will! be plentiful 
this summer and that the ‘‘stocking up’’ process is merely a matter of 
ordering from the retailer. 

The fact should also be noted that the constantly increasing number of 
war industries in the anthracite-burning area, with the larger body of 
workers, also adds to the growing demand for anthracite in the coming 
spring and summer seasons now approaching. 


REPORT TO LABOR DEPARTMENT SHOWING UPWARD 
TREND OF WAGES OF IRON AND STEEL WORKERS. 
The upward trend of wages is shown in a report prepared 

by N. C. Adams, for the Bureau of Labor Statistics of the 

Department of Labor. The report covers the six depart- 

ments of the iron and steel industry and shows wage increases 

since May 1915, as follows: 

f Im blast furnaces, 52%; in Bessemer converters, 58%: in open-hearth 

urnaces, 36%; in blooming mills, 35%; in plate mills, 50%; in sheet mills, 

95%. In nearly every case the bureau found men working approximately 

the same number of hours per week as in 1915. 

Since this report was compiled there have been additional 

nereases of approximately 16%. 
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ORDER COMMANDEERING PLATINUM NOT APPLI- 
CABLE TO MANUFACTURED ARTICLES. 

The Council of National Defense has issued the following 
statement supplementary to its statement of Friday March 
1 1918, given in these columns March 9, which dealt with 
the steps that the Government had taken to control the 
production, refining, distribution and use of crude and re- 
fined platinum for the period of the war: 


The Council wishes to state that in issuing Ordnance Requisition No. 
510, commandeering crude or raw platinum now in the hands of importers 
or refiners of this precious metal, it is to be understood that this comman- 
deering order does not apply to or interfere with the purchase by the con- 
sumer of any manufactured articles containing platinum. 

This explanation is made so that the public may clearly understand the 
purpose of this action by the Government. 








BRITISH PRICES OF BAR IRON 
OF COPPER. 

Cabled advices concerning prices of bar iron in Great 
Britain have been received as follows at Washington from 
Consul-General Skinner at London: 

Referring to minister of munitions general permit, iron, steel, Nov. 1 
1916, subsequently modified, fixing maximum basis prices for bar iron. 
New order issued effective Feb. 15 increased the price of standard quality 
ordinary sizes merchants lengths from £13 15s. f. o. b. maker’s work ton 
net to £13 17s. 6d. 

Further order issued Feb. 15, effective the 16th, known as copper sul- 
phate order 1918, fixing maximum prices sulphate copper, including blue- 


stone, blue vitroil, delivery January, February 1918, £48 per ton; March 
April, £50; May, August, inclusive, £52. 


AND SULPHATE 





DRAFT BOARD RULES THAT PUBLICATION OF NEWS- 
PAPER IS NECESSARY TO PROSECUTION OF WAR. 
Under a ruling reported to have been handed down by 

District Draft Board No. 3, at Syracuse, N. Y., on March 14, 

the publication of a newspaper is an industry necessary to 

the successful prosecution of the war. The decision was 
made in the case of a Syracuse newspaper man and he was 
placed in Class 3, L, “‘as a necessary associate or assistant in 

a necessary industrial enterprise.” 








OVERMAN BILii AUTHORIZING PRESIDENT TO CO- 
ORDINATE AND CONSOLIDATE GOVERNMENT 
AGENCIES REPORTED TO SENATE. 


The Overman Bill, proposing to give to President Wilson 
wide powers in the matter of the co-ordination and consoli- 
dation of Government bureaus, in the prosecution of the war, 
was reported to the Senate on March 21 by its sponsor, 
Senator Overman, who gave formal notice that he would 
call up the bill in the Senate following the disposition of the 
Indian Appropriation Bill, probably within a fortnight. A 
substitute bill, limiting the President’s powers to the War 
and Navy Departments, the Shipping Board, the Emergency 
Fleet Corporation, and the Bureau of Mines, was offered on 
the 21st by Senator Smith of Georgia. The Overman Bill 
reached the Senate following the action of the Senate Ju- 
diciary Committee, in ordering on March 20, by a vote of 
11 to 7, a favorable report on the bill. The seven Senators 
who voted against reporting the measure and who promised 
a fight in the Senate were Senators Reed of Missouri and 
Smith of Georgia, Democrats; and Dillingham of Vermont, 
Brandegee of Connecticut, Cummins of Iowa, Poindexter of 
Washington, and Sterling of South Dakota, Republicans. 
Three Republicans, Borah of Idaho, Nelson of Minnesota 
and Colt of Rhode Island, joined with the following eight 
Democrats in favor of the measure: Chairman Culberson 
of Texas, Overman of North Carolina, Fletcher of Florida, 
Ashurst of Arizona, Shields of Tennessee, Walsh of Montana, 
King of Utah and Wolcott of Delaware. Senator King, 
however, reserved the right to file a minority report and 
present amendments to meet what he regards as objection- 
able features. Senator Smith’s substitute was defeated in 
committee by a vote of 10 to 8. An amendment to the 
Overman Bill proposed by Senator Borah was adopted, 
prescribing that should the President decide to abolish any 
bureau or transfer its functions he shall make a report and 
recommendations to Congress. The committee rejected a 
clause of the original draft authorizing the President to trans- 
fer appropriations. 

The Overman bill was introduced in the Senate on Feb. 6 
and in its original form was given in full in our issue of Feb. 9 
(page 545). From the first the measure met with strong 
opposition from both parties in Congress, and despite the 
frequent urgings of President Wilson has been repeatedly 
blocked in committee. The purpose of the bill, as explained 


by its supporters, was to enable the President to make such 
changes in the machinery of the executive departments as 
in his judgment would speed up the war work and eliminate 
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red tape. As introduced, the bill empowered the President: 
(1) to make such redistribution of functions among executive 
agencies as he might deem necessary; (2) to co-ordinate or 
consolidate any existing agency, to transfer any duties or 
powers, and to employ ‘“‘any additional agency or agencies 
and to vest therein the performance of such functions as he 
may deem appropriate”’; (3) to transfer funds from one execu- 
tive department or agency to another, but only for the pur- 
pose for which appropriated. 

Secretary of War Baker, in explaining the practical ap- 
plication of the proposed bill, was quoted by the Philadel- 
phia ‘“‘Record” on Feb. 13 as saying: 

We now have a cantonment division in the Quartermaster’s Depart- 
ment in charge of temporary construction work. Suppose we desired to 
transfer this office to the Engineer Corps. Under existing statutes, the 
funds apprepriated for the construction work done by the cantonment divi- 
sion could not be transferred to the Engineer Corps. The co-ordination 
bill would make the funds elastic and they would follow the cantonment 
division into the Engineer Corps. This would be true of any other funds 
now appropriated for specific objects. 

Generally speaking, the co-ordination bill would enable the President to 
improve the war-making instrumentalities of the Government wherever 
he found it desirable or necessary to do so. Such changes would be along 
lines such as I have suggested with regard to War Department bureaus. 

Another purpose sought to be accomplished was the con- 
centration of the purchasing agencies of the different de- 
partments, so as to prevent competition and the disorgan- 
izing of markets. This has since in a measure been provided 
or by the reorganization, with greatly increased powers, 
of the War Industries Board with Bernard M. Baruch as 
Chairman, referred to in our issue of March 9, page 980. 

The original bill, however, was drawn in such general 
terms as to empower the President, if he saw fit, to remake the 
entire executive machinery of the Government. Under its 
terms the President could not only consolidate, co-ordinate 
and redistribute the functions of existing agencies, but could 
create entirely new and additional agencies, and vest therein 
such functions as he deemed appropriate. Money appropri- 
ated for the use of one department or commission was to be 
“available,” for the purposes for which appropriated, under 
the direction of such other agencies as the President saw fit to 
designate. 

Particularly strong objection was made to authorizing the 
President to set up new executive bodies and to transfer the 
functions of existing agencies from one department or com- 
mission to another. To meet these objections, the measure 
was referred to a sub-committee and so modified as to limit 
the President’s power to the utilization, co-ordination or 
consolidation of agencies ‘now existing by law or hereafter 
created by law,’’ and providing that funds might be “ex- 
pended only for the purpose for which voted,” instead of 
being ‘“‘available’’ for, &c. With these changes, the sub- 
committee voted 3 to 2 in favor of reporting the bill. 

The new draft, however, still did not satisfy its opponents, 
and on March 6 the full committee, by a vote of 9 to 6, re- 
fused to report the amended bill. Senator Hoke Smith’s 
substitute would confine the reorganization of departments 
to the army and navy, but in other respects conform- 
ing to the phraseology of the measure as redrafted by the 
sub-committee. Senator Sterling, Republican, of South 
Dakota, offered another substitute, to confine the Presi- 
dent’s authority for co-ordination to intra-department func- 
tions. Under this bill the President would have to limit 
his changes to departments already existing and could not 
shift the functions of one department to another. 

In explaining his opposition to the Overman measure as 
drafted by the sub-committee, Senator Hoke Smith referred 
to the bill as “‘vicious,’’ and said: 

It is all very well to suggest that if these extraordinary powers were 
granted to the President he would not misuse them. Of course he wouldn’t 
misuse them, and no one expects or fears that he would; but how about the 
Senate? Why are we called upon to grant powers which are not needed 
and which mighi be used wrongfully, just because we don’t expect the 
present incumbent of the White House to misuse them? 

Under the Overman bill as drafted, the President might go into the Treas- 
ury Department and relieve the Federa! Reserve Board of every power 
granted to it under the carefully drawn statute which created it, and con- 
centrate those powers in the Comptroller of the Currency. Also, it would 
permit many other things which no one has any idea the President might 
do, and yet which he could do if he would. I hold that the Senate was not 


elected to surrender such control over the executive branch of the Govern- 
ment as the Overman bill proposed to grant. 


On March 7 Senator Reed of Missouri moved that the bill 
be referred back to the sub-committee with instructions to 
invite members of the Cabinet to reveal their views as to the 
necessity for legislation to reconstruct the Governmental 
departments along the lines suggested by the Overman bill. 
The motion read: 


Resolved, That the Judiciary Committee invite members of the Cabinet, 
in person or by writing, to inform the committee what statutes so limit or 
obstruct their powers as to make the repeal or amendment thereof desira- 
ble; and also that they inform the committee what, if any, new powers 
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should in their opinion be granted in order that the war may be effectively 
prosecuted. 

This proposal, however, the committee rejected by a vote 
of 10 to 7, which was regarded as at least a partial victory 
for the Administration. 

On the 11th inst. President Wilson, in conference with 
Senate leaders, again renewed his request for the passage of 
the Overman bill. The President told Senator Overman 
that he was most anxious that the bill should be passed as 
quickly as possible, and that he felt its necessity so strongly 
that he was impelled to insist upon its adoption. Moreover, 
the President said he regarded as essential the passage of the 
bill in the form in which it was originally presented to Con- 
gress. The President, it is understood, based his insistence 
that the bill be adopted as originally drafted on the argument 
that neither he nor any one else knew what needs for Gov- 
ernmental changes would develop during the war, and that 
for this reason it was necessary that he should have full power 
to meet them when they arose. 

On the 13th inst. Senator Hoke Smith of Georgia offered 
an amendment allowing the President to reorganize the Army 
and Navy departments and the Shipping Board, but for- 
bidding him to interfere with the Inter-State Commerce 
Commission or Federal Reserve Board. 

After a stormy session on the 15th, the Judiciary Commit- 
tee, although failing to take a vote on the bill, decided to 
hold sessions daily until the measure was ready to report to 
the Senate. 


NATIONAL CHAMBER OF COMMERCE FAVORS 
OVERMAN BILL. 


Endorsement of the Overman Bill giving the President 
full powers to centralize control in any way he sees fit, was 
recommended on Feb. 27 by the board of directors of the 
United States Chamber of Commerce to the chambers of 
commerce and other industrial organizations comprising its 
membership. Waddill Catchings, Chairman of the War 
Committee of the Chamber of Commerce of the United 
States, said: 

The development of an organization to bring about central control and 
responsibility for procuring war material and supplies has now reached a 
point where further progress cannot be had without action of Congress. 
However excellent the numerous plans of reorganization in the several 
departments are, they can be put into effect only when Congress grants 
the power. 

No matter whether one might have been disposed to urge the passage 
of the bi for a ministry of munitions and a war cabinet, this hardly seems 
the direction for effective effort at this time. Those in charge of the 
administrative machinery of the Government are strongly opposing the 
passage of these measures. The Administration’s proposal that the existing 
machinery should be changed to bring about central control and respon- 
sibility offers an opportunity for progress which all should support. 














PRESIDENT WILSON SIGNS BILL FOR GOVERNMENT 
CONTROL OF RAILROADS. 


The bill providing for Federal control of the railroads be- 
came a law on March 21 with the signing of the measure 
by President Wilson. The conference report on the bill, 
as reported in our issue of Saturday last, was adopted by 
the Senate on March 13 and by the House on March 14, 
Under the provisions of the Act Government control of the 
railroads is limited to twenty-one months after the war, 
Following the signing of the bill an order was issued by 
Director-General of Railroads McAdoo restricting capital 
expenditures of railroads to extensions and betterments 
absolutely essential under war conditions. Without waiting 
for the President to approve the bill, Mr. McAdoo had 
created in the Railroad Administration a division of capital 
expenditures, headed by Robert S. Lovett, former Director 
of Priorities for the War Industries Board, to supervise the 
regulation of addtions and betterments. This division will 
scan all requests for the building of new terminals, extension 
of lines, purchase of locomotives, cars and other equipment, 
and all other enterprises requiring expenditure of capital. 
Engineers of the Railroad Administration will report on the 
physical necessity of proposed betterments before these are 
considered by higher officials. After being approved by 
Mr. Lovett and the Director-General, proposals involving 
capital expenditures will go to the division of finance and 
purchases, headed by John Skelton Williams for execution, 
In his order of the 21st, Director-General McAdoo asked 
railroads considering extensions to be guided by the wartime 
necessity for conserving capital, labor and material, and by 
the idea that enterprises which might be meritorious from 
the standpoint of an individual railway, may not be desirable 
now that the railway systems have been unified under 
Government control. He specified that construction of new 
lines or branches and purchase of locomotives or cars should 
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not be undertaken without his approval. Extension work 
begun or contracted for before Jan. 1, when the Government 
took over control may be continued. No work involving 
a charge of more than $25,000 to the capital account may 
be started without the Director-General’s approval, but 
enterprises requiring less than that amount do not need 
specific approval providing they are essential, and are in 
conformity with a previously established custom of the road. 

The Railroad Administration, it is said, is favorably 
inclined toward the building of better terminal facilities in 
many cities, and a general policy affecting these enterprises 
will become apparent soon. The Administration, it is 
reported, is expected to encourage railroads to float security 
issues for capital expenditures without Government aid 
whenever possible, but in many cases a large part of the 
securities will be purchased by the Government. 








FIFTEEN PER CENT INCREASE IN COMMODITY AND 
COAL RATES GRANTED BY INTER-STATE 
COMMERCE COMMISSION. 


The general increase of about 15% in commodity rates 
granted by the Inter-State Commerce Commission last week 
to railroads east of the Mississippi and north of the Ohio 
and Potomac rivers, will, it is stated, add about $58,000,000 
to the revenues of the Eastern roads. It is pointed out, 
however, that it will not actually increase their earnings, 
since the sum will revert to the Government under the sys- 
tem of common operation, and railroads will be paid on the 
basis of a fixed compensation outlined in the railroad bill, 
just passed by Congress. Since the railroads applied for the 
increase more than six months ago, before Government 
operation was ordered, and was decided by the Commission 
in the ordinary course of its business, the Railroad Adminis- 
tration is not directly responsible for the resulting higher 
rates. The Commission’s order, dated March 12, but made 
known March 15, was referred to in these columns last 
week, page 1091. In general it allows increases averaging 
15% in rates not raised by the Commission’s decision on 
June 27 1917 in the 15% case. The order then was esti- 
mated to increase the roads’ freight revenues a little more 
than 5%, and railroad men figures, it was said on March 15, 
that the latest increases would give Eastern roads between 
7% and 10% more. The increase granted March 12 does 
not affect territory west of the Mississippi nor Southern 
territory, except for shipments originating in the East or 
destined to that district. 

In addition to increases in certain commodity rates, live 
stock, fresh meats, &c., an increase of 15 cents a ton in 
rates on anthracite coal is granted under the Commission’s 
order of last week. Instead of the customary formal opinion, 
the Commission, in announcing the increases on March 12> 
issued simply a memorandum of its order. The increases 
authorized are to go into effect March 25, the advances to 
be filed on five days’ notice. The increases were announced 
as follows by George B. McGinty, Secretary to the Commis- 
sion. 

At a general session of the Inter-State Commerce Commission, held 
at its office in Washington, D. C., on the 12th day of March A. D. 1918. 


No. 4914. 

In the matter of Rates, Practices, Rules and Regulations Governing the 
Transportation of Anthracite Coal. 

This proceeding and the report and orders heretofore entered herein 
being under further consideration, and good cause appearing therefor, 

It is ordered that the order entered in this pcoeeding on July 30 1915 
and the modifying orders entered herein on Sept. 1, Nov. 22 and Dec. 30 
1915 and Feb. 24, March 9 and March 23 1916, be and they are hereby 
vacated and set aside. 

By the Commission, 

GEORGE B. McGINTY, Secretary. 
THE FIFTEEN PER CENT CASE. 

The orders in this case mean that the following proposed increased 
rates are found to have been justified as maxima: 

1. Rates on anthracite coal proposed in schedules under suspension 
in Investigation and Suspension Docket No. 1111 in so far as increased by 
not more than 15 cents per long ton. 

2. Rates on live stock and fresh meats proposed in schedules under 
suspension in Investigation and Suspension Docket No. 1124. 

3. Rates on certain commodities proposed in schedules under suspension 
in Investigation and Suspension Dockets Nos. 1125 and 1131. 

4. Commodity rates on petroleum and its products proposed in schedules 
under suspension in Investigation and Suspension Docket No. 1134. 

5. Commodity rates on grain and grain products proposed in schedules 
under suspension in Investigation and Suspension Docket No. 1142. 

6. Commodity rates on brick, clay and articles grouped therewith in 
present tariffs from Canton, Ohio, to certain designated territory increased 
by 15% and from other points in Western Pennsylvania, West Virginia, 
Central, Southern and Eastern Ohio, and the Ashland, Ky., group, on 
established differentials over or under the Canton rates so increased. 

7. Commodity rates on cement increased by one cent per 100 pounds. 

8. Commodity rates on lumber and forest products increased by one 
cent per 100 pounds. 

9. Commodity rates other than on ice, bituminous coal, coke and iron 
ore, which are not covered by the foregoing and which have not been 
increased since June 27 1917, may be increased by 15%, observing estab- 





lished rate groupings, relationships and differentials substantially as 
required by order of Jan. 4 1915, in the five per cent case, 32 I. C. C., 325. 

10. Joint rates, whether class or commodity, between official classifica- 
tion territory on the one hand, and Southeastern territory, the Southwest, 
and points on or east of the Missouri River, on the other, increased by 
amounts not exceeding the increases now and heretofore allowed in this 
proceeding and in the C. F. A. class scale case, 45 I. C. C., 254, to the 
carriers in official classification territory; subject to the qualifications 
stated in the orders. 

Fifteenth section applications denied. 

The orders will be authority for the filing of schedules, effective on not 
less than five days’ notice, that do not transgress the limitations stated. 
Schedules under suspension may be amended or canceled on one day's 
notice. GEORGE B. McGINTY, Secretary. 








DIRECTOR-GENERAL McADOO’S CIRCULAR REGARD- 
ING THE QUESTION OF EXPENSES OF 
RAILWAY OFFICES. 


In a circular issued under date of March 10, Director- 
General of Railroads McAdoo notifies the railroads that, 
after April 1, the expenses of maintaining railway offices 
will not be permitted as a charge against operating income. 
We give the circular herewith: 


Washington, March 18 1918. 
CIRCULAR NO. 10. 

The question has been raised as to whether the Government ought to 
pay any part of the expense of the New York offices (including salaries of 
officers at New York) of railroad companies, except to the extent that 
such expenses are on account of operating offices properly located at 
New York; and, on the same principle, as to whether the Government is 
under any obligation to pay the expenses of offices of any of the companies 
in any locality devoted to financial and corporate matters as distinguished 
from matters pertaining to the physical operation of the railroad properties. 

Even if it should be decided that the necessary expenses for some of the 
purposes for which such New York offices, and to some extent similar 
offices at other places, should be chargeable against the Government, it 
seems very clear that in many instances the expenses currently so charged 
are greatly in excess of what is necessary to accomplish the purposes 
which, according to a reasonable construction, would be chargeable against 
the Government. 

Under the circumstances it is desired that each carrier claiming that any 
such expense should be chargeable against the Government shall present a 
statement showing the amount of this expense, and what amount, if any, 
it is claimed should fairly be charged to the Government, and the reasons 
why the carrier believes such expense is so chargeable. And on and after 
April 1 1918 the said expense shall cease to be charged against operating 
income, except in so far as the same shall be expressly authorized after the 
facts shall have been considered as provided herein. 

W. G. McADOO, 
Director-General of Railroads. 


With a view to obtaining an indication of the trend of 
railway earnings under Government operation, Director- 
General McAdoo on the 18th inst. requested about twenty 
leading railroads to make weekly reports. In addition, all 
railroads that have revenues of more than $1,000,000 a 
year will be called upon to report in detail monthly on their 
earnings and expenses, the same as in the past, but with 
the form of return somewhat changed, it is understood. 





NEW YORK LEGISLATURE FAILS TO RATIFY NA- 
TIONAL PROHIBITION AMENTMENT—NEW PRO- 
HIBITION MEASURE AGREED UPON. 

The New York State Senate on March 20 defeated by a 
vote of 24 “‘for’’ to 25 “‘against’’ (26 votes being necessary 
to carry), the Hill-MeNab resolution providing for immediate 
ratification of the National Prohibition amendment. Last 
week the Assembly virtually defeated the Federal proposal 
when it adopted an amendment to the Hill-McNab resolu- 
tion, by a vote of 85 to 64, under which the question of 
ratification was to be submitted to the people this fall. 
Governor Whitman was not pleased with this move and on 
Monday sent a special message to the Assembly warning 
it against what he considered ‘‘an evasion and a decep- 
tion,’ and said that he was not willing to be party “to 
the foisting upon the public of a dishonest measure.’ 
When the Governor’s message had been read in the Assem- 
bly on Tuesday, that body after hours of debate decided by 
a vote of 110 to 35 to “postpone indefinitely”’ action on the 
national amendment. 

On Thursday a prohibition bill was agreed upon by the 
“wet” and ‘“‘dry’’ forces and the leaders of the Senate, which 
would prohibit after Dec. 31 next the manufacture and sale 
of all intoxicating beverages excepting light wines and beers 
containing not more than 3% of alcohol. It reduces the 
license tax for saloon keepers one-third and provides that the 
present volume of tax shall be on sales that are ten times 
more than the amount of the license, instead of fifteen times. 
Liquor dealers are to have thirty days after the bill goes into 
effect to dispose of all their distilled liquors. 

This expedient was agreed upon after the Senate had 
passed by a vote of 27 to 22 a proposition for a “‘bone-dry”’ 
amendment to the State constitution. To become effective 





such an amendment would have to be passed by the next 
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Legislature and then go to the voters in November 1919. 
The proposed amendment reads as follows: 


Concurrent resolution of the Senate and Assembly, proposing an amend- 
ment to Article 1 of the Constitution, relating to intoxicating liquors. 

Resolved, If the Assembly concur, that Article 1 of the Constitution be 
amended by adding thereto a new section, to be known as Section 20, and 
to read as follows: 

The manufacture, sale, or transportation of intoxicating liquor for 
beverage purposes shall, after Sept. 30 1920 be prohibited forever in this 
State, and the Legislature shall pass appropriate laws to prevent offences 
against the provision of this section. 

Resolved, That the foregoing amendment be referred to the Legislature 
to be chosen at the next general election of Senators, and in conformity 
with Section 1 of Article 14, of the Constitution, be published for three 
months previous to the time of such election. 








NATIONAL PROHIBITION AMENDMENT RATIFIED 
BY DELAWARE LEGISLATURE. 

On March 18 the Delaware Senate by a vote of 13 to 3 
ratified the national prohibition amendment, approved by 
the House on the 12th by a vote of 27 to 6, making the ninth 
State to ratify the Federal amendment. The other eight 
States are: Mississippi, Virginia, Kentucky, North Dakota, 
South Carolina, Maryland, Montana and Texas. 








SOUTH DAKOTA SENATE RATIFIES NATIONAL 
PROHIBITION AMENTMENT. 

The State Senate of the South Dakota Legislature, now 
in special session, on March 19 ratified the national prohibi- 
tion amendment, without a dissenting vote. The measure, 
it is said, is expected to meet with little opposition in the 
lower House. 








STATE-WIDE PROHIBITION FOR TEXAS—NATIONAL 
AMENDMENT ADOPTED. 


Governor Hobby of Texas on March 21 approved a State- 
wide prohibition bill, passed by the Legislature now in 
special session. The new law will become effective in June 
next. 

Both branches of the Legislature recently ratified the 
national prohibition amendment. 








EQUAL SUFFRAGE FAVORED BY TEXAS 
LEGISLATURE. 

The bill permitting women to vote in the primary elections 
and nominating conventions, passed by the House of the 
Texas legislature on March 15, 84 to 34, was approved by 
the Senate on the 21st, 18 to 5. The bill now goes back to 
the House for concurrence in certain amendments. 








MISSISSIPPI SENATE DEFEATS EQUAL SUFFRAGE. 

A proposed amendment to the constitution of the State of 
Mississippi confering equal suffrage to women was defeated 
in the State Senate on March 15, it is said, by a tie vote of 
21 to 21. 











NEW YORK WOMEN SHOW LITTLE INTEREST IN 
SPRING ELECTIONS. 


New York women, outside of New York City, were given 
their first opportunity of voting on March 19, when the 
spring village elections were held throughout the State. 
The returns indicate, according to the daily newspapers, 
that the women did not take much interest in the contests. 
For instance at Mineola, L. I., about 500 women registered, 
but only three voted. At Amityville, L. I., 33 women voted 
out of a total vote of 233, while at Babylon, L. I., the total 
vote was 166, and 23 of these were women. 

At Gouverneur, N. Y., complete returns show that the 
women’s ticket named by the Democrats as an experiment 
to test the strength of the new voters was defeated by a 
vote of more than two to one. The Republican ticket, 
composed of men only, was successful for every office. The 
result was surprising, as there were 900 votes cast, of which 
421 were women’s. 








DAYLIGHT SAVING PLAN IN FRANCE. 


The daylight saving plan in France was put into effect 
this year on March 10, according to a special cable to the 
New York “Times” on March 9. Last year the plan was in 
force from the first Sunday in April (the Ist) until the first 
Sunday in October (the 7th). In 1916 it was in operation 
from June 14 until Oct. 1. 





DAYLIGHT SAVINGS BILL ENACTED INTO LAW 
IN U. 8. 


The daylight saving plan will be put into operation in the 
United States on Easter Sunday, March 31, the bill advanc- 
ing all time pieces in the country one hour having been 
enacted into law this week, when the President, affixed his 
signature to the measure on March 19. The House passed 
the bill on March 15 by a vote of 252 to 40, this bill proposing 
that the clocks be set ahead for seven months, or from the 
last Sunday in March until the last Sunday in October. 
Under the Senate bill, passed on June 27 1917, it was pro- 
posed that the change be made the last Sunday in April and 
that it should continue until the last Sunday in September. 
The House amendments were accepted by the Senate on 
March 16. The Act establishes by law the standardization 
of time, which through tacit agreement between the Govern- 
ment and the railroads has been operative through the 
United States without statutory guarantee since 1883. It 
delegates to the Inter-State Commerce Commission the power 
to define all limits of the standard zones into which the United 
States for the last thirty-five years has unofficially been 
divided. The following is the bill as enacted into law: 
AN ACT to save daylight and to provide standard time for the United 

States. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That for the purpose of establishing the 
standard time of the United States, the territory of continental United 
States shall be divided into five zones in the manner hereinafter provided. 
The standard time of the first zone shall be based on the mean astronomical 
time of the seventy-fifth degree of longitude west from Greenwich; that of 
the second zone on the ninetieth degree; that of the third zone on the one 
hundred and fifth degree; that of the fourth zone on the one hundred and 
twentieth degree; and that of the fifth zone, which shall include only 
Alaska, on the one hundred and fiftieth degree. That the limits of each 
zone shall be defined by an order of the Inter-State Commerce Commission, 
having regard for the convenience of commerce and the existing junction 
points and division points of common carriers engaged in commerce between 
the several States and with foreign nations, and such order may be modified 
from time to time. 

Sec. 2. That within the respective zones created under the authority 
hereof the standard time of the zone shall govern the movement of all 
common carriers engaged in commerce between the several States or between 
a State and any of the Territories of the United States, or between a State 
or the Territory of Alaska and any of the insular possessions of the United 
States or any foreign country. In all statutes, orders, rules, and regulations 
relating to the time of performance of any act by any officer or department 
of the United States, whether in the legislative, executive, or judicial 
branches of the Government, or relating to the time within wh'ch any 
rights shall accrue or determine, or within which any act shall or shall not 
be performed by any person subject to the jurisdiction of the United States, 
it shall be understood and intended that the time shall be the United States 
standard time of the zone within the act is to be performed. 

Sec. 3. That at two o’clock antemeridian of the last Sunday in March 
of each year the standard time of each zone shall be advanced one hour, 
and at two o’clock antemeridian of the last Sunday in October in each year 
the standard time of each zone shall, by the retarding of one hour, be re- 
turned to the mean astronomical time of the degree of long tude governing 
said zone, so that between the last Sunday in March at two o'clock ante- 
meridian and the last Sunday in October at two o'clock antemeridian in 
each year the standard time in each zone shall be one hour in advance of 
the mean astronomical time of the dgeree of longitude governing each 
zone, respectively. 

Sec. 4. That the standard time of the first zone shall be known and desig- 
nated as United States Standard Eastern Time; that of the second zone shall 
be known and designated as United States Standard Central Time; that of 
the third zone shall be known and designated as United States Standard 
Mountain Time; that of the fourth zone shall be known and designated as 
United States Standard Pacific Time; and that of the fifth zone shall be 
known and designated as United States Standard Alaska Time. 

Sec. 5. That all Acts and parts of Acts in conflict herewith are hereby 
repealed. * 

Marcus M. Marks, President of the Borough of New 
York, and President of the National Association of Daylight 
Saving, has been foremost in the movement to bring about 
the adoption of the daylight saving scheme in the United 
States. In an argument in favor of the movement, contained 
in an address delivered by Mr. Marks in December, he stated 
that the plan had a three-fold purpose: (1) saving in coal 
and lighting bills; (2) more time for recreation and farm 
gardening and (3) general health betterment. For five 
months Mr. Marks said (this was the period during which 
the plan was to have remained in force under the then pending 
Senate bill) the estimated annual saving for the United States 
would be from $25,000,000 to $50,000,000 in the people’s 
lighting bills alone and in fuel 1,000,000 tons. In reciting 
the history of the movement in the United States, Mr. Marks 


in his December address said: 

In May 1916 immediately after the adoption of the plan in Europe, I 
called a meeting of the leading business men, representatives of labor, 
chambers of commerce and other organizations in New York city to consider 
the advisability of the adoption of the plan in this country. As a result, 
the New York Daylight Sav ng Committee was formed, of which I was 
made Chairman. Soon thereafter the Merchants Association of our city, 
responsive to our request, appointed a special committee which reported 
favorably on the plan. Simultaneously, other chambers of commerce, 
particularly those of Rochester and Boston, began to consider its ad- 
vantages. 

At our request a bill was introduced in Congress by Representative Bor- 
land of Missouri and Senator Gallinger of New Hampshire, in June 1916. 
Its progress in Congress was slow and accordingly the New York committee 
decided in Nov. 1916 to call a national convention of all the chambers of 
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commerce, labor organizations and other bodies and individuals interested 
in the movement, which convention was held at the Hotel Astor, New 
York, on Jan. 30 and 31 1917. The National Daylight Saving Association 
was the outcome and I was made President. During the convention we 
obtained the official endorsement of the Executive Committee of the Amer- 
ican Federation of Labor and also of President Wilson. Every effort was 
made to get the bill favorably reported out by the Inter-State Commerce 
Committee of the United States Senate and House of Representatives 
before the adjournment of Congress on March 4. Our efforts, however, 
were unsuccessful. 

In the special session of Congress, called by the President in April (1917), 
the bill was again introduced by Representative Borland and United 
States Senator Calder. A hearing was held before the Senate Committee, 
Senator Robinson presiding, and the bill was favorably reported out and 
was unanimously passed by the United States Senate to take effect Jan. 
11918. In the House of Representatives the bill still remained in Com- 
mittee at the adjournment of Congress where it is still pending. Now 
that Congress has again convened and that Fuel Administrator Dr. Harry 
A. Garfield, appointed by President Wilson, is urging its passage by the 
House, we firmly believe that the bill will be passed at an early date and 
we are assured that President Wilson will sign it. 


With regard to the inception of the plan, Mr. Marks had 
the following to say: 

The daylight saving plan, to turn the clock forward an hour during the 
summer months, was first adopted by Germany as a war measure in the 
spring of 1916. Soon thereafter it was also put into effect in England, 
France, Austria-Hungary, Italy, Sweden, Denmark, Norway and Holland. 
In 1917 Portugal, Australia, Iceland, Russia and Bermuda adopted it. 
In the Western hemisphere it has been adopted in the Province of New 
Brunswick, Canada, and also in many cities throughout the Dominion. 


Following the adoption of the bill by the House of Repre- 
sentatives on March 15 Mr. Marks evinced his gratification 


and added: 


It has been suggested that all the advantages of the plan could be obtained 
without turning the clock ahead by our arising and retiring an hour earlier. 
The answer is that we would not do it, and if we tried it, we would find 
ourselves out of harmony with our surroundings. There is an element cof 
psychology in this movement. It would be quite an effort for those accus- 
tomed to arise at 7 o’clock to get up at 6, but, when the clock says 7, habit 
asserts itself, and in a few days no one remembers that the clock has been 
turned ahead and that folks are really arising at 6 o’clock, instead of 7, 
as the clock shows. 








NEGOTIATIONS FAILING, DUTCH SHIPPING IS 
SEIZED BY ORDER OF THE PRESIDENT. 


Dutch shipping in American harbors was taken over on 
Thursday, March 21, after prolonged negotiations had 
failed to bring about an agreement with Holland compatible 
with the military necessities of the United States. At the 
same time similar action was taken by Great Britain with the 
Dutch ships in English harbors. A proclamation issued by 
President Wilson on the previous day set forth that the law 
and practice of nations accords to a belligerent Power the 
right, in times of military exigency, and for purposes essential 
to the prosecution of war, to take over and utilize neutral ves- 
sels lying within its jurisdiction, and that the imperative 
military needs of the United States required the immediate 
utilization of the Netherlands ships now in our harbors. 
The President’s proclamation, dated at Washington, March 
20, was as follows: 


By the President of the United States of America— 


A PROCLAMATION: 

Whereas, The law and practice of nations accords to a belligerent Power 
the right in times of military exigency and for purposes essential to the prose- 
cution of war, to take over and utilize neutral vessels lying within its juris- 
diction; and 

Whereas, The Act of Congress of June 15 1917, entitled ‘‘An Act making 
appropriations to supply urgent deficiencies in appropraitions for the mili- 
tary and naval establishments on account of war expenses for the fiscal 
year ending June 30 1917, and for other purposes,’’ confers upon the Presi- 
dent power to take over the possession of any vessel within the jurisdiction 
of the United States for use or operation by the United States; 

Now, therefore, 1, Woodrow Wilson, President of the United States of 
America, in accordance with international law and practice, and by virtue 
of the Act of Congress aforesaid, and as Commander-in-Chief of the Army 
and Navy of the United States, do hereby find and proclaim that the imper- 
ative military needs of the United States require the immediate utilization 
of vessels of Netherlands registry now lying within the territorial waters 
of the United States; and Ido therefore authorize and empower the Secre- 
tary of the Navy to take over on behalf of the United States the possession 
of and to employ all such vessels of Netherlands registry as may be neces- 
sary for essential purposes connected with the prosecution of the war against 
the Imperial German Government. The vessels shal] be manned, equipped 
and operated by the Navy Department and the United States Shipping 
Board, as may be deemed expedient; and the United States Shipping 
Board shall make to the owners thereof full compensation, in accordance 
with the principles of international law. 

In testimony whereof I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done in the District of Columbia, this twentieth day of March, in the 
year of our Lord one thousand nine hundred and eighteen and of the inde- 
pendence of the United States of America the one hundred and forty-second. 

WOODROW WILSON. 

By the President: 

ROBERT LANSING, Secretary of State. 


At the same time President Wilson authorized the follow- 


ing statement in explanation of the requisitioning of the 
Dutch ships: 


For some months the United States and the Entente Allies have been 
conducting negotiations with the Dutch Government with the object of 
concluding a general commercial] agreement. 

A very clear statement of the character of these negotiations was made on 
March 12 to the Dutch Parliament by His Excellency the Minister of : or- 
eign Affairs of Holland. As appears from a statement, the dicussion 





as 
proceeded upon the basis of two fundamental propositions, namely, that 
the United States and the Allies should facilitate the importation into Hol- 
land of foodstuffs, and other commodities required to maintain her economic 
life, and that Holland should restore her merchant marine to a norma! con- 
dition of activity. 

It was the task of the negotiators to develop a specific application of these 
propositions which would be acceptable to the Governments concerned. 

Early in January, 1918, the negotiators came to an understanding which 
was embodied in a tentative agreement which was submitted to the Gov- 
ernments concerned in order that, if acceptable, it might be ratified, or, 
if unacceptable, a counter-proposal might be made. 

The negotiations becoming prolonged, the Dutch delegates proposed, in 
order that their ships might sooner be put into remunerative service, that 
Dutch tonnage lying idle in American waters should, with certain excep- 
tions, be chartered to the United States for periods not exceeding ninety 
days. 

This proposal was accepted by the United States Government, and on 
Jan. 25 1918 the Dutch Minister at Washington handed to the Secretary of 
State of the United States a note expressing the terms of the temporary 
chartering agreement and his Government’s acceptance thereof. 

This agreement provided, among things, that 150,000 tons of Dutch ship- 
ping should, at the discretion of the United States, be employed partly in 
the service of Belgian relief and partly for Switzerland on safe conduct to 
Cette, France, and that for each ship sent to Holland in the service of Bel- 
gian relief a corresponding vessel should leave Holland for the United States. 
Two Dutch ships in the United States ports with cargoes of foodstuffs were 
to proceed to Holland, similar tonnage being sent in exchange from Hol- 
Jand to the United States for charter, as in the case of other Dutch ships 
lying in the United States ports. 

The agreement was explicitly temporary in character, and, being designed 
to meet an immediate situation, prompt performance was of the essence. 
The Dutch Government at once disclosed, however, that it was unwilling 
or unable to carry out this chartering agreement which it had itself proposed. 
The first desire of the United States was to secure at once shipping, as con- 
templated by the agreement, to transport to Switzerland foodstuffs much 
needed by the State. One difficulty after another was, however, raised to 
postpone the chartering of Dutch ships for Swiss relief, and, although the 
reason was never formally expressed, it was generally known that the Dutch 
shipowners feared lest their ships should be destroyed by German sub- 
marines even though on an errand of mercy and though not traversing any 
of the so-called ‘‘danger zones’’ proclaimed by the German Government. 
That this fear was not wholly unjustified has unhappily been shown by the 
recent act of the German Government in sinking the Spanish ship Sar- 
dinero outside the ‘‘danger zone’’ when carrying a cargo of grain for Switzer- 
land, and after the submarine commander had ascertained this fact by an 
inspection of the ship’s papers. 

In respect of Belgian relief, the Dutch Government expressed its present 
inability to comply with the agreement on the ground that the German 
Government had given Holland to understand that it would forcibly pre- 
vent the departure from Holland of the corresponding ships which under 
the agreement were to leave coincidently for the United States. The Dutch 
Government even felt itself unable to secure the two cargoes of foodstuffs 
which, under the agreement, it was permitted to secure, since here again 
the German Government intervened and threatened to destroy the equiva- 
lent Dutch tonnage which under the agreement was to leave Holland for the 
United States. 

Nearly two months have elapsed since the making of the temporary 
chartering agreement, and the proposed general agreement has lain even 
longer without reply on the part of Holland. Meanwhile, German threats 
have grown more violent, with a view to preventing any permanent agree- 
ment and of forcing Holland to violate any temporary agreement. 

On March 7, through Great Britain, a final proposal, expiring on the 18th, 
was submitted to Holland. A reply has been received which, while in it- 
self unacceptable, might under other conditions have served as a basis for 
further negotiations. But the events to which I have alluded had served to 
demonstrate conclusively that we have been attempting to negotiate 
where the essential basis for an agreement, namely, the meeting of free 
wills, is absent. Even were an agreement concluded, there is lacking that 
power of independent action which alone can assure performance. 

I say this not in criticism of the Dutch Government. I profoundly sym- 
pathize with the difficulty of her position under the menace of a military 
Power which has in every way demonstrated its disdain of neutral rights. 
But, since coercion does in fact exist, no alternative is left to us but to ac- 
complish, through the exercise of our indisputable rights as a sovereign, 
that which is so reasonable that, in other circumstances, we could be confi- 
dent of accomplishing it by agreement. 

Steps are accordingly being taken to put into our service Dutch shipping 
lying within our territorial jurisdiction. This action on our part and the 
similar action which is being taken by Governments associated with us, 
leaves to Holland ample tonnage for her domestic and colonial needs. We 
have informed the Dutch Government that her colonial trade will be fa- 
cilitated and that she may at once send ships from Holland to secure the 
bread cereals which her people require. These ships will be freely bunkered 
and will be immune from detention on our part. The liner Nieuw Amster- 
dam, which came within our jurisdiction under an agreement for her return, 
will, of course, be permitted at once to return to Holland. 

Not only so, but she will be authorized to carry back with her the two car- 
goes of foodstuffs which Holland would have secured under the temporary 
chartering agreement had not Germany prevented.. Ample compensation 
will be paid to the Dutch owners of the ships which will be put into our ser- 
vice and suitable provision will be made to meet the possibility of ships be- 
ing lost through enemy action. 

It is our earnest desire to safeguard to the fullest extent the interests of 
Holland and of her nationals. By exercising in this crisis our admitted 
right to contro! all property within our territory, we do no wrong to Holland. 
The manner in which we proposed to exercise this right and eur proposals 
made to Holland concurrently therewith cannot, I believe, fail to evidence 
to Holland the sincerity of our friendship toward her. 

(Signed) WOODROW WILSON. 


The vessels taken over in American waters, it is said, num- 
ber 68, of an aggregate tonnage of 470,000. Estimates vary 
as to the number requisitioned in England, some reports 
placing the total at 200,000 tons, while others say 400,000. 
Although some of the vessels have been lying idle since last 
July, practically all are said to be in first class condition and 
ready for instant service. 

The final reply of Holland to the proposals of England and 
the United States was not made public. On the 18th inst., 


however, Dr. Loudon, the Dutch Foreign Minister, speaking 
n the Second Chamber, made a statement with regard to the 
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Anglo-American demands, which was quoted as follows in 
Associated Press dispatches from The Hague: 


“The German Government having declared its inability to furnish 100,- 
000 tons of wheat in two months, the Dutch Government finds itself com- 
pelled to accept the demand for sailing Dutch ships through the danger 
zone, which the American and British Governments had attached to the 
delivery on April 15 of 100,000 tons of wheat.”’ 

Dr. Loudon added, however, that the assent of the Dutch Government 
was based on conditions. Included among these conditions were the claims 
that the Allied Governments should guarantee that no troops or war mater- 
ials be transported on the ships and that vessels destroyed be replaced by 
others after the war. Another condition was that bunker coal necessary 
for transporting merchandise to Holland ought to be furnished Dutch ships. 

Dr. Loudon explained that the Netherlands had been ready to accept the 
provisional arrangements by which 100,000 tons of grain would be supplied 
on account, in accordance with the ‘“‘basis of the agreement’’ with the Al- 
lies, when the associated Governments suddenly sprang the demand that 
the released tonnage should also be used in the danger zone. 

“It was laid down by the Netherlands Government as a basic condition 
for the arrangement, and accepted by the associated Governments,” con- 
tinued the Foreign Minister, ‘‘that the Dutch ships be kept out of the dan- 
ger zone. I will refrain from discussing the reasons that may have led to 
the new demand, but its justice the Netherlands Government cannot admit. 
Neither does it admit the assumption, prevalent in.certain countries, that 
when a belligerent’s need of tonnage becomes pressing, neutral ships can be 
forced en bloc to enter its service.” 

Dr. Loudon said that the Netherlands Government, after mature con- 
sideration, had informed the associated Governments that both from po- 
litical and economic viewpoints, it objected seriously to their demand, 
but it deferred making a definite answer, taking into consideration the 
threatened grain shortage during the coming summer and the probability 
that a refusal would result in the cutting off of all overseas supplies. 


The difficulties of Holland’s position are freely admitted 
and sympathetically understood, both in this country and 
in England. Compelled to import foodstuffs, Holland had 
both the money with which to buy and the ships in which to 
carry; but England and America controlled the markets and 
coaling stations, while Germany, on the other hand, threat- 
ened her with a submarine blockade if she allowed her ships 
to enter the service of the Allies. In these circumstances, 
whatever decision Holland made would be sure to offend. 
The comment of the Dutch press has been bitter in the ex- 
treme, and in the main hustile to the Anglo-American pro- 
posals. The “‘Tyjd” of Amsterdam said: 


We shall have to acquiesce, but such rough misuse of power will not be 
forgotten by our people. 


In an article vehemently denouncing the Allies, the 
‘Handelsblad”’ said: 

We cannot think what our Government will do. Will it publish a protest 
refusing to give its approval to piracy and leave the matter as it is, or will 
it make the best of a bad job and make an exchange for what will be taken 
away? If it is not exchanged, will it request the Ministers of these pirati- 


cal Powers to pack their trunks and depart? We should not lose much 
thereby. 


In the same article, however, the ‘‘Handelsblad” admits 
that it is unfortunately true that Holland is the only northern 
neutral which has done nothing to combat German submarine 
methods. It attributes the country’s present position to 
the spirit which has dictated such an attitude. 

The “Telegraph” advocated acceptance of the offer of the 
Entente Governments, adding: 


Holland’s existence as a free and independent nation and the possession 
of its colonies are at stake. By choosing the right path the Government has 
in its power to maintain the liberty of the nation or irrevocably deliver it 
to the mercy of Germany, which, in its bid for world domination, has long 
had envious eyes on Holland. The Dutch nation will not permit itself 
to be delivered over to the German junkers. 

“It is impossible for Holland to give an affirmative an- 
swer to the Entente’s proposals concerning Dutch ships,” 
says the ‘‘Nieuwe Courant,”’ and adds: 

It is an act of violence to which we are subjected by the rulers of the 
ocean, and nothing makes us so bitter as the attempt being made to base 
it on the so-called rule of international law—the antiquated Angary law— 
which is in no wise applicable here. 

Pieter Troelstra, the Social Democratic leader, speaking 
in answer to the statement of Foreign Minister Loudon, 
referred to above, complained that the decision was taken 
without consulting the Parliament or the people. He was 
skeptical concerning the hypothetical hundred thousand tons 
of wheat from the associated Governments, saying: 

The Dutch people ought not to put their hopes in America for provision- 
ing, but ought to endeavor to obtain wheat from Ukraine. The Govern- 
ment ought to pursue negotiations in that direction. German interests do 
not clash with a favorable attitude toward us. It is for this reason that we 
ought to take steps to obtain corn from Germany. In my opinion Germany 
would be well within her rights in considering our attitude toward the as- 
sociated Governments as effective co-operation in the war. 

On the other hand, Premier Loudon, speaking in the Cham- 
ber in reply to criticism of the Government in connection 
with the shipping situation, on Thursday characterized Amer- 
ica’s policy as ‘‘all but benevolent.” 








WHEN CONSOLIDATED RETURNS ARE TO BE MADE 
FOR PURPOSES OF EXCESS PROFITS TAX. 

A decision dealing with the method of making consolidated 

returns for the purposes of the excess profits tax, was issued 


as follows by the Treasury Department, under date of 
March 6: 











ee 
(T. D. 2662.) 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 

Washington, D. C. 

To Collectors of Internal Revenue, Revenue Agents, and Others Concerned: 
Pursuant to article 78 of regulations 41 relative to war excess-profits 
tax, affilicated corporations as limited and defined in paragraphs C and D 
below are hereby directed to make consolidated returns for the purpose of 
excess-profits tax. Affiliated corporations other than those falling within 
the provisions of paragraphs C and D may make a consolidated return 
only after having secured permission in writing from the Commissioner 


of Internal Revenue. Affiliated corporations are defined in article 77 of 
the regulations as follows: 


For the purpose of this regulation two or more corporations will be deemed 
to be affiliated (1) when one such ee owns directly or controls 
through closely affiliated interests or by a nominee or nominees, all or 
substantially all of the stock of the other or others, or when substantially 
all of the stock of two or more corporations is owned by the same individual 
or partnership, and both or all of such corporations are engaged in the same 
or a closely related business; or (2) when one such corporation (a) bu 
from or sells to another products or services at prices above or below the 
current market, thus effecting an artificial distribution of profits, or (0) 
in any way so arranges its financial relationships with another corporation 
as to assign to it a disproportionate share of ne income or invested capital . 


A. Two or more corporations are not ‘‘affiliated’’ merely because all or 
substantially all of the stock therein is owned by the same corporation} 
individual, or partnership; they must also be engaged in the same or a 
closely related business. 

B. For purposes of regulation by public service commissions or similar 
authorities, the identity of public service corporations, when not grouped 
into one operating unit, must be maintained even though they are owned 
by the same corporation or taxpaper; and under such regulation the accounts 
of such public service corporations are deemed to reflect the true invested 
capital and income of each operating unit. Accordingly railroads, gas 
electric, water, and other public service corporations when operated 
independently and not physically connected or merged—particularly when 
situated in different jurisdictions and sub’. .: to regulation by public 
service commissions—will not be required uz permitted without special 
permission obtained in advance to make a consolidated return. When, 
however, a railroad or other public utility is owned by an industrial corpora- 
tion and is operated as a plant facility or as an integralpart ofa group or- 
ganization of affiliated corporations, and such affiliated corporations are 
required to file a consolidated return, the return of such railroad or other 
public utility shall be included therein. 

C. The words ‘‘all or substantially all of the stock’”’ as used in the above 
definition (art. 77) will until further notice be interpreted as meaning an 
ownership of 95% or more of such stock by the same taxpaper during the 
taxable year. 

D. In case of affiliated corporations among which there exist contracts 
or trade or financial practices which arbitrarily or artificially influence or 
determine the amount of the invested capital or net income of one or more 
of the corporations so affiliated and where 95% or more of the stock of 
the subsidiary affiliated corporations is owned by a parent or controlling 
corporation or by an individual or partnership, a consolidated return will 
be required. 

E. A consolidated return shall be filed by the parent or principal corpora- 
tion in the office of the collector of the district in which it has its principal 
office. Each of the other affiliated corporations shall file in the office 
of the collector of its respective district a return, entering thereon its name 
and address and replying to the questions in Schedule I, and to questions 
1, 2, 3, 4, and 11 on page 4 of Form 1103; and stating also (1) that the 
corporation is affiliated with a designated parent or principal corporations, 
(2) that its return is included in the consolidated return of such parent or 
principal corporation, and (3) the district in which the consolidated return 
is filed. 

F. Assets of affiliated or subsidiary corporations which have to be 
adjusted to meet the statutory limitations prescribed by section 207 shall 
be valued as of conditions existing at the dates when such assets were ac- 
quired by the respective affiliated or subsidiary corporations and not as 
of the date when the stock in such affiliated or subsidiary corporations was 
acquired by the parent or controlling corporation. 

G. Affiliated corporations filing a consolidated return shall include in 
such return (1) a specific statement of the number or proportion of the 
shares in the affiliated corporations held by the parent or controlling 
corporation during the taxable year, and (2) a schedule showing the pro- 
portionate amount of the total tax which it is agreed among them is to be 
assessed upon each affiliated corporation. 

H. If the Commissioner of Internal Revenue upon examination of any 
consolidated return finds that the tax can not in his judgment be properly 
assessed upon the basis of such return, the affiliated corporations covered 
by such consolidated return shall, upon notice from the Commissioner of 
Internal Revenue, file separate returns. 

DANIEL C. ROPER, 
Approved March 6 1918: Commissioner of Internal Revenue. 
W. G. McADOO, Secretary of the Treasury. 





INSTRUCTIONS REGARDING INFORMATION AT 
SOURCE IN COLLECTION OF INCOME TAX. 


The following instructions, relative to information at 
the source in the collection of income taxes, were issued 
by the Treasury Department on March 11 for the guidance 
of Collectors of Internal Revenue: 


TREASURY DEPARTMENT. 
Office of Commissioner of Interna] Revenue. 
Washington, D. C., Mar. 11 1918. 
To Collectors of Internal Revenue and Others Concerned: 
Section 1211 of the War Revenue Act amends the Act of Sept. 8 1916 
by adding to Part III, section No. 28, which provides: 


That all persons, corporations, partnerships, associations, and insurance 
companies, in whatever capacity acting, including lessees or mortgagors 
or real or personal property, trustees acting in any trust capacity, executors, 
administrators, receivers, conservators, and employers, making payment 
to another person, corporation, partnership, association, or insurance 
company, of interest, rent, salaries, wages, premiums, annuities, compensa- 
tion, remuneration, emoluments, or other fixed or determinable ins, 
profits, and income . . . of $800 or more in any taxable year, or, the 
case of such payments made by the United States, the officers or employees 
of the United States having information as to such payments and required 
to make returns in regard thereto by the regulations hereinafter provided 
for, are hereby authorized and required to render a true and accurate return 
to the Commissioner of Internal Revenue, under such rules and regulations 
and in such form and manner as may be prescribed by him, with the approval 
of the Secretary of the Treasury, setting forth the amount of su ains, 
profits, and income, and the name and address of the recipient o such 
payment... . 
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This section makes it mandatory for all persons, corporations, partner- 
ships, and associations or insurance companies, in whatever capacity 
acting, including lessess or mortgagors of real or personal property, trustees 
acting in any trust capacity, executors, administrators, receivers, conser- 
servators, and employers, making payments of $800 or more of income to 
another person, corporation, partnership, association, or insurance com- 
pany, in the calendar year 1917, to file information return of such pay- 
ments in accordance with rules and regulations prescribed by the Commis- 
sioner of Internal Revenue, with the approval of the Secretary of the 
Treasury, or become liable for a penalty of not less than $20 or more than 
$1,000. To this end certificate form No. 1099 and letter of transmittal 
form No. 1096 have been provided for use in reporting such payments. 

Under the above authority the following instructions are issued for the 
guidance of all concerned: 

Payments Made Which Do Not Require Reports of Information. 

Payments made to corporations, associations. or insurance companies 
for the year 1917. 

Bills paid for merchandise, telegrams, telephone, freight, storage and 
similar charges. 

Bills paid to employees for board and lodging while traveling under 
orders or when employee is employed on a salary basis. 

Payments of premiums made to insurance companies for annual protec- 
tion. 

Annuities representing return of corpus or capital. 

Fees to lawyers, doctors, and similar payments, aggregating less than 
$800 for the year. 

Interest accrued on bank deposits, before it has been passed to the 
credit of the individual depositor. 

Salary, wages, and other compensations for services rendered in Dec. 
1917, but paid in 1918, unless the amount was fully due and passed to the 
credit of the individual in Dec. 1917. 

Payments of rent made to real estate agents. (But agent must report 
Payments to landlord, if the same amounts to $800 or more during 1917.) 

Payments made to employees in factories where the brass check or 
number system was in use during 1917, and a record of sufficient detail 
does not exist and can not be obtained because employeés are no longer 
in the employ of the company. However, in al] such cases an accounting 
system must be installed that will enable such employers to keep an accurate 
check, so that full information can be given in the future. 

“Living quarters’’ referred to in paragraph 234, Regulations No. 33 
(revised) are quarters furnished for the benefit and convenience of em- 
ployees only. When living quarters, such as camps, are furnished for the 
convenience of the employer only, the cost need not be added to the com- 
pensation of the employee. 

In the case of an employee having a larger number of employees who 
are moved from place to place as the exigencies of the service require, and 
who consequently has no complete record of annual payments to them at 
any one place, the salary, of two representative months may be taken to 
establish a fair monthly wage, and unless yearly payment based no this 
estimate in the case of an employee amounts to $800 or more no return of 
payments to such employee is required for 1917. 

Payments made by branches of business houses located in foreign coun- 
tries to alien employees serving in foreign countries need not be reported. 

Returns of information will not be required from disbursing officers of 
Payments made to sailors, soldiers or civilian employees of the United 
States Government, the records in these cases being available to the 
Treasury Department at any time. 


General Instructions. 

Heads of branch offices and subcontractors employing labor and keeing 
the only complete record of payments should file the returns of information 
in regard to such payments direct with the Commissioner of Internal 
Revenue, Sorting Division, Washington, D. C. When the record is kept 
of payments at both the main office and the branch office the return should 
be filed by the main office. 

Where no address is available, the last known post-office address must 
be given. Street and number should be given when possible. 

Information in regard to whether an employee is single, head of a family, 
or married, should be given when possible. 

DANIEL C. ROPER, Commissioner. 
Approved: 
W.G. McADOO, Secretary of the Treasury. © 








DEATH OF JAMES STILLMAN. 

A distinct loss has been suffered by the banking com- 
munity through the sudden and unlooked for death of 
James Stillman, whose name is inseparably linked with the 
National City Bank of New York. Mr. Stillman’s death 
occurred at his home in this city late Friday afternoon, 
March 15. While he had not been in the best of health 
for about a month, his condition had not been such as to 
cause apprehension. He had been confined to his home 
about a week. Mr. Stillman was not only a conspicuous 
figure in the financial and business world, but had the happy 
faculty, tantamount to genius, of surrounding himself with 
men of very superior calibre to assist him in his undertak- 
ings. Though Mr. Stillman withdrew from some of his 
activities when he relinguished the presidency of the bank 
in 1909 he continued to dominate the policy of the institu- 
tion and retain his connections with banking and other 
organizations until his death. He was the chief stockholder 
in the National City Bank, and though he was generally 
recognized as one of the principals in the Standard Oil 
group of bankers, his chief pride was that the National City 
Bank was the largest and most powerful bank in the United 
States and that all the varied financial interests in the 
country were represented upon its board of directors. 

The funeral services held for Mr. Stillman at St. Bartholo- 
mew’s Church, this city, on Monday drew a notable gather- 
ing, which served to give expression to the esteem in which 
the late banker was held. Besides interests prominent 
in‘all walks of business life, Martin Vogel, Assistant Treasurer 
of\the United States, was present and GeneralfVignal, repre- 
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senting the French Government, was also in attendance. 
Mr. Stillman was born in Brownsville, Tex., on June 9 
1850. A sketch of his career is embodied in resolutions 
presented at Tuesday’s meeting of the directors of the 
National City by John W. Sterling, a close friend of Mr. 
Stillman, and adopted thereat; these resolutions are given 
in large part below: 


James Stillman, tenth in line of Presidents of the City Bank and its 
successor, the National City Bank of New York, was, in 1871, at the age 
of 21, admitted to the firm of Smith, Woodward & Stillman, cotton com- 
mission merchants, which two years later became the firm of Woodward 
& Stillman. No firm had a more influential or respected position in the 
cotton market or enjoyed a higher credit. It was only very recently and 
after a successful career of nearly half a century that Mr. Stillman 
dissolved the firm and retired from mercantile business. 

Long before the Civil War, his father, the late Charles Stillman, was 
engaged in the shipping business and in connection therewith was a large 
purchaser of Texas cotton, which was shipped to New York for sale. It 
was his custom to conduct all his financial transactions, growing out of 
this business, through the City Bank. As the infirmities of age overtook 
him, he leaned more and more in business matters upon his son, who had 
meantime become much interested in mercantile affairs and who in this 
way came to know the late Moses Taylor, then the active President of the 
Bank and one of the great figures in the financial life of New York. The 
latter was quick to recognize the capabilities of the young man and grew 
to be his firm friend and wise counsellor. Mr. Stillman thus became 
associated in various enterprises with the greatest merchant of his time. 

In 1891, upon the retirement of Mr. Percy R. Pyne, who had succeeded 
Mr. Taylor in the Presidency of the bank, the choice of the directors and 
principal stockholders fell immediately upon Mr. Stillman. Fearing that 
he might not possess the requisite training for the position, he hesitated 
to accept its responsibilities, but was finally prevailed upon by the Direc- 
tors to do so. It was already recognized by those who best knew his 
capabilities, and it was soon demonstrated to the public, that he possessed 
rare qualities of mind and character. He had the sure poise, the reserve 
strength, the sound judgment and all of the steadfast attributes, which 
inspire the confidence of men. He then was only 41 years of age, but he 
already had a wide acquaintance among the most important men of affairs 
in the country. 

The years from 1891 to 1898 were trying ones in the banking business 
and for the whole country. The panic of 1893 had marked the end of a 
period of railroad building in the West, and of over-expanded industrial 
enterprises in all sections. The foundations of confidence were shaken 
by an agitation which threatened to change the standard of value. For- 
eign capital was leaving the country, enterprise was paralyzed, confidence 
was shaken, credits were uncertain. It was a time of alarm and liquida- 
tion, calculated to test the courage and resources of the ablest leaders in 
the banking world. The aggregate capital, deposits and loans of the 
national banking system were iower in the latter part of the year 1896, 
than at the date five years earlier, when Mr. Stillman had entered upon 
the Presidency of the bank. The integrity of our monetary system de- 
pended for a time upon President Cleveland, and Mr. Stillman was one of 
the few men in whose judgment the President had great confidence. His 
advice was sound, disinterested and patriotic. Throughout the eventful 
second administration of President Cleveland, when the national credit 
was repeatedly imperiled and was only saved by the stern resolution of 
the President, when bond issue after bond issue was necessary to maintain 
the gold reserves of the Treasury, Mr. Stillman gave his best efforts to sup- 
port the Government. The only reward he desired or received was the 
absolute confidence which the President reposed in him. 

Finally, when the struggle for sound money was won and peace estab- 
lished after the war with Spain, Mr. Stillman saw with prophetic vision an 
era of unequaled development and prosperity opening before the United 
States. At this time, when many others were still hesitating in their judg- 
ment, and the common tendency among bankers was to keep down the 
capital of the banks, Mr. Stillman, in February 1900, raised the capital 
of the National City Bank from $1,000,000 to $10,000,000 and, not satis- 
fied with this, he in July 1902 raised it to $25,000,000. This was the be- 
ginning of a new and unequaled period of growth for the bank. With 
the additional facilities, thus provided, and with Mr. Stillman’s extended 
acquaintance and relationships among the financial and industrial leaders 
of the country, business flowed to the bank in a rapidly increasing stream. 

The period of rapid growth which followed the year 1898, accompanied 
as it was by the addition of new departments, involving constant changes 
in the working organization and the incorporation of many new members 
in the official and clerical staff, was a period requiring superior executive 
ability and the exercise of great tact and judgment in the selection and 
management of men. These were qualities which Mr. Stillman pos- 
sessed in the highest degree. 

Early in 1899 Mr. Stillman began planning a new and larger home for 
the bank and shortly afterwards purchased from the United States the 
old Custom House, which was thereafter remodeled into the present 
building. Upon the completion of the improvements, the bank moved 
across the street from the old building, 52 Wall Street, which it had oc- 
cupied since 1812, into the new building. 

After years of anxious and arduous labor for the interests entrusted to 
his charge, Mr. Stillman wished for greater freedom from the incessant de- 
mands of business detail, and, desiring to be relieved from the responsi- 
bility of immediate and direct management, sought a younger man for the 
position. His choice fell upon Mr. Vanderlip, who was elected President 
on Jan. 12 1909, Mr. Stillman, on the same day, becoming Chairman of 
our Board. 

After his retirement from the active management of the bank, Mr. 
Stillman decided to take up his residence abroad, making his headquarters 
in Paris. He continued to follow closely the affairs of the bank. His 
advice was constantly sought upon all important policies and he con- 
tinued to give the officers the benefit of the ever-increasing knowledge and 
experience, gained by close acquaintance with continental banking matters 
and business affairs. At the beginning of the war he gave his 
Paris residence to the French Government for‘a hospital and afterwards 
made a gift to President Poincaire of $200,000 for the support of orphans 
of members of the Legion of Honor. As it became more probable that the 
United States would be drawn into the conflict, he felt that duty called 
him home, and he therefore returned to New York and entered again in- 
timately into the affairs of the bank. When President Vanderlip was 
invited by the Government to assume public responsibilities at Washing- 
ton, Mr. Stillman approved of his acceptance and undertook upon his own 
part to resume a share of the executive duties in the former's absence. 


: Mr. Stillman proved a worthy successor of Moses Taylor, the greatest of 
his predecessors at the head of this directorate, and has laid deep and 
strong the foundations for an even greater institution in the future. 
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Mr. Stillman’s connections at the time of his death in- 
cluded the following: Trustee of the New York Trust 
Company, the U. S. Trust Company, the Lincoln Safe 
Deposit Company, director of the Newport Trust Company, 
the National City Company, the Mercantile Insurance 
Company, the Queen Insurance Company of America, the 
North British & Mercantile Insurance Company, the 
Western Union Telegraph Company, the Chicago & North 
Western Railway and Treasurer and director of the Ter- 
minal Warehouse Company. 








BANKING AND FINANCIAL NEWS. 
No bank or trust company stocks were sold at auction or 
at the Stock Exchange this week. 


——- + - 


The resignation of Lewis B. Franklin, Vice-President of 
the Guaranty Trust Co., was received and accepted at a 
meeting of the directors on March 20. Mr. Franklin has 
been connected with the United States Treasury Depart- 
ment at Washington since the Ist of May last. He was 
recently appointed to the position of Director of War Loans 
as a regular official of the Treasurer Department, the duties 
of which have necessitated resignation from his previous 
connection. At the time he entered upon his work in the 
Treasury Department, Mr. Franklin was President of the 
Investment Bankers Association of America and is one of 
the best known men in that field in this country. He had 
been connected with the Guaranty Trust Co. for many years. 
The resignation of Walker D. Hines as a director of the 
Guaranty Trust Co. was also accepted. Mr. Hines is now 
serving as head of the Legal Division of the Government’s 
railroad organization under the Director-General McAdoo. 
Mr. Hines also recently resigned his position as Chairman of 
the board of the Atchison, Topeka & Santa Fe Ry. Co. 





To provide additional facilities for the financing of Amer- 
ican forces abroad and to offer greater convenience to the 
men in all branches of the United States Government’s 
overseas service, the Guaranty Trust Co. of New York will 
soon open another office in London. The new office will 
be located at No. 5 Lower Grosvenor Place, which is near 
the American Embassy and other of our Government’s 
offices in that vicinity. The main London office of the 
Guaranty Trust Co., at 32 Lombard St., E. C., was recently 
designated a United States depositary. The Paris office 
of the company, at Rue des Italiens, 1 and 3, was similarly 
designated last November. 


Frank H. Shipman has been appointed Assistant Treasurer 
of the Equitable Trust Co. of this city. 

William S. Lambie, formerly Cashier of the Union Na- 
tional Bank of Schenectady, has been appointed an Assistant 
Cashier of the National City Bank of New York. 


Soaeskalieiaie 

The directors of the Fidelity Trust Co. of this city on the 
20th inst. appointed Edward A. Dannenberg an Assistant 
Secretary and Credit Manager, and Charles R. Butler an 
Assistant Secretary. 

ceatiieeienss 

Joseph W. Harriman, President of the Harriman Nationa] 
Bank, was the guest of honor March 20 at a surprise dinner 
given to him at the Biltmore by the directors of the bank in 
celebration of the seventh birthday anniversary of the 
institution as a national bank. A feature of the dinner was 
a basketful of new accounts presented to Mr. Harriman by 
the members of the board. The deposits of the Harriman 
National Bank at the opening of its birthday this week 
(March 20) totaled $38,400,000, the largest deposits in its 
history and representing an increase of over 800% since the 
date of its charter March 201911. These figures are interest- 
ing, apart from their complementary reflection upoy the 
institution, as illuminating the growth of the Fifth Avenue 
business district, the last few years having produced a large 
number of office buildings which have brought to that section 
a great number of important corporations. With this 
growth of the district the Harriman National Bank has 
kept pace, for it offers not only the customary banking facil- 
ities but has made special endeavors to accommodate itself 
to the local needs of the neighborhood, notably in its extended 
hours of business from 8 a. m. to 8 p. m. Those present 
at the dinner to Mr. Harriman included: Julius Kruttschnitt, 
Harrison K. Bird, Bryan L. Kennelly, Charles C. Tegethoff, 
Ancell H. Ball, Ogden Mills Reid, W. Averell Harriman, 
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Parmely W. Herrick, Adam L. . Mohler, Michael Dreicer, 
Thomas B. Clarke, Jr., John A. Noble, Frederick Phillips, 
Henry B. Wessélman, H. B. Rosen, John McE. Bowman, 
Francis G. Lloyd, William Bayne, Jr., Charles Thornley, 
Frederick A. Wallis, Oliver Harriman, O. H. Harriman, 
William A. Burke, Morton Waddell, William B. Sheppard, 
and Frederic S. Bowen. 








——_e—— 


W. A. Radford, whose appointment as a Vice-President 
of the Sherman National Bank of this city was referred to 
in these columns last, has taken up his new duties with that 
institution. Mr. Radford has just left the National Bank 
of Commerce in New York, where he was director of new 
business activities. In going with the Sherman National 
Bank, Mr. Radford is returning to the scene of his early 
business associations. Prior to his banking connections 
Mr. Radford was associated with R. G. Dun and Company 
in the district immediately surrounding the new | banking 
quarters of the Sherman National Bank. 


——¢—— 


As indicated in this department last week, the stock- 
holders of the American Foreign Banking Corporation 
ratified on March 15 plans to increase the capital from 
$2,500,000 to $3,200,000 and the surplus from $900,000 to 
$1,152,000. This action was taken as the result of the entry 
into the corporation of sixteen additional banks as follows: 


American Southern National Bank, Louisville, Ky.; Denver National 
Bank, Denver, Col.; First National Bank, Utica, N. Y.; Indiana National 
Bank, Indianapolis, Ind.; Industrial Trust Co., Providence, R. I.; Manu- 
facturers & Traders National Bank, Buffalo, N. Y.; Merchants National 
Bank, Los Angeles, Cal.; Merchants National Bank, Richmond, Va.; 
Merchants National Bank, St. Paul, Minn.; Merchants National Bank, 
Worcester, Mass.; National Bank of Tacoma, Tacoma, Wash.; Norti- 
western National Bank, Minneapolis, Minn.; The Peoples Bank, Mo- 
bile, Ala.; Security National Bank, Dallas, Texas; Springfield National 
Bank, Springfield, Mass.; Standard Bank of Canada, Toronto, Ont. 


The proposed increase in the capital of the corporation 
has been approved by the State Superintendent of Banks. 


—e—_ 


The name of the Guaranty Securities Corporation of this 
city will after April 15 be changed to the Continental Guar- 
anty Corporation. There will be no change otherwise in 
the corporation. 

aiieasiiiaiii 

George F. Trefcer, Assistant Treasurer of the Bankers 
Trust Co., was tendered a complimentary dinner Thursday 
night in honor of his twenty-fifth anniversary with that 
jnstitution. The dinner, held at the New York Commerce 
Club, was attended by about 200 of the staff of the Bankers 
Trust Co. Herman Knoke, President of the Bankers Club, 
presided, and later presented Mr. Trefcer with a handsome 
sterling silver desk set, suitably engraved. Mr. Trefcer 
entered the old Mercantile Trust Co. 25 years ago as an 
office boy. He worked through the various departments, 
was promoted to paying teller, and after the merger of the 
Mercantile with the Bankers Trust Co. six years ago, was 
made chief clerk. This position he held until his election 
as Assistant Treasurer recently. 

Wins RES 

The Franklin Trust Co. of New York and Brooklyn 
announced on March 15 that on account of the prevailing 
high cost of living additional compensation would be dis- 
tributed to all its employees receiving salaries of less than 
$3,000 a year. The plan of apportionment is: 10% of the 
salary for the quarter ending March 31 to employees receiv- 
ing $1,200 a year; 8% for the quarter to those whose yearly 
salaries range between $1,200 and $2,400; and 6% to those 
who get from $2,400 to $3,000. This bonus is the second 
quarterly bonus of the kind to be distributed by the Franklin 
Trust and is in addition to the profit-sharing distribution 
made to employees at the close of each year. 

Clark B. Davis, Vice-President of the First National Bank 
of Bellmore, Long Island, and for ten years Cashier of the 
First National Bank of Amityville, and previous to that 
Assistant Cashier of the Orlando Bank & Trust Co. of 
Orlando, Florida, is now an Assistant Secretary at the 
Montague Street Office of the Franklin Trust Co. Arthur 
H. Hacker, formerly well known in Philadelphia having been 
brought up in the Provident Life & Trust Co., but for the 
past ten years acting as Secretary and Treasurer of B. T. 
Babbitt, has been appointed Manager of the Credit Depart- 
ment of the Franklin Trust Co. 

piconet 

Joseph Fox, Chairman of the Board of Directors of the 
Columbia Bank of New York, died at his home in this city 
on March 15 in his seventy-fifth year. Mr. Fox was born in 
New York. For about twenty-eight years he was President 
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of the Columbia Bank. In Jan. 1916 he retired from the 
Presidency and was elected Chairman of the Board of 
Directors, which office he held at the time of his death. For 
twenty-one years Mr. Fox was a director of Mount Sinai 
Hospital. 
ieubaitiense 
Thomas 8S. Gates, who for six years has been President of 
the Philadelphia Trust Co., has resigned in order to become 
a partner in the firm of Drexel & Co. Mr. Gates has had 
wide experience in banking and legal matters. Prior to 1912 
he was Vice-President and Trust Officer of the Pennsylvania 
Co. for Insurance on Lives and Granting Annuities, and 
before that was for ten years connected with the law offices 
of John G. Johnson of Philadelphia. 
iseblitemanas 
Holders of foreign securities will be interested in a new 
brochure entitled ‘‘Exceptional Investment Opportunities’’ 
issued to-day by A. B. Leach & Co., Inc., 62 Cedar St., this 
city and 105 So. La Salle St., Chicago. The brochure con- 
tains significant comparisons of prices and yields here 
and abroad, charts of prospective liquidation values of foreign 
loans, security price movements for previous wars and other 
valuable investment data. The firm will mail compliment- 
ary copies to ‘‘Chronicle’”’ readers who ask for ‘“‘Pamphlet 
E.C. 31.” 
\eenaibicimates 
Louis E. Stoner, Treasurer of the Jacobs Manufacturing 
Company of Hartford, Conn., was on March 12 elected a 
director of the American Industrial Bank and Trust Co. of 
that city to take the place of the late Arthur I. Jacobs, 
President of the Jacobs Manufacturing Co. Mr. Stoner is 
also Secretary of the Hartford Morris Plan Bank. 


———o--——— 


Henry Sabin Chase, President of the Waterbury National 
Bank of Waterbury, Conn., died on March 4. Mr. 
Chase was elected a director Oct. 6 1896, and was made 
President July 7 1916. The directors in recording their 
appreciation of his worth, state that his connection with the 
bank was distinguished by the sound judgment which char- 
acterized all his business methods; and that his all too short 
career as President showed such decision and aggressiveness 
as has left a fine impression on the prosperous condition of 
the institution. 





It was announced on March 13 that the depositors of the 
defunct First National Bank of Uniontown, Pa., would re- 
ceive a dividend of 30% on or before April 15, making, with 
the five other dividends of 10%, an aggregate return to the 
depositors of 80%. The bank building has been sold and the 
forthcoming dividend represents $300,000, the initial pay- 
ment on the purchase price, together with other collections 
made since the payment of the last dividend. The First 
National closed its doors on Jan. 18 1915. 





Fred A. Funkhouser, hitherto President of the Winters 
National Bank of Dayton, Ohio, has been appointed Presi- 
dent of the Fourth National Bank of that city to succeed 
Torrence Hoffman, resigned. Mr. Hoffman had been 
President of the Fourth National for twenty-five years. 





An increase of $100,000 in the capital of the Summit 
County Bank of Akron, Ohio, was approved on Feb. 23 by 
the State Superintendent of Banks, raising it from $100,000 
to $200,000. 





C. I. Welch, Twin City examiner in the State Banking 
Department, has been elected Cashier of the Lincoln Na- 
tional Bank of Minneapolis, recently organized and mention 
of which was made in our issue of Dec. 22. The new bank 
will open for business about April 15. It hasbeen formed 
with a capital of $250,000 and surplus of $50,000, by A. H. 
Turrittin, formerly State Superintendent of Banks of Minne- 
sota and more recently Treasurer of the Federal Land Bank 
of St. Paul, who will direct the bank as President. 

—e——_ 

The directors of the German-American Bank of Min- 
neapolis on March 7 announced that the name of the institu- 
tion had been changed to the North American Bank. In 
making the announcement the board of directors said- 
“It is not good or desirable that the name of any foreign 
nationality be attached to an American institution.” The 
German-American Bank was organized in 1886 with a capital 
of $50,000. Its present capital amounts to $200,000 with 
surplus and profits of $250,949 and deposits of over $4,000,- 





——=—— 


000. Francis A. Gross is President. In 1915 the German- 
American joined the Federal Reserve System. 





A new Minneapolis banking instution, to be known as the 
Northeast State Bank, was incorporated under the laws of 
Minnesota on March 9. The new bank will have a capital 
of $50,000 in shares of $100 each. The board of directors is 
made up of the following: William T. Hoy, R. F. Bertch, 
Edward A. Zaworsky, John A. Jezeski, Joseph P. Kolesky, 
B. A. Hannan, Peter P. Meka, Louis N. Ritten, Christian 
Mergen, William Kampff, John C. Kiesner and Francis 
Hrachovsky. 


———-@-— 

Final details for the merger of the City Bank of Wheeling 
and the Dollar Savings & Trust Co. of that city (two of the 
largest and oldest banking institutions in the State of West 
Virginia) were completed on March 11 by the directors of 
both institutions. The City Bank has a capital of $150,000 
with surplus and profits of $263,000, while that of the Dollar 
Savings & Trust Co. is $500,000 with surplus and profits 
of $978,106. A. S. List, who was President of the City 
Bank of Wheeling, becomes Chairman of the board of 
directors of the Dollar Savings & Trust Co., and will have 
his office in and be closely connected with the manage- 
ment of the Dollar Savings & Trust Co. Every member of 
the List family will have stock in the Dollar Savings & Trust 
Co., and their prestige and ability will be actively connected 
with and added to the management of the latter. The 
merger has not yet been carried into effect, though it is 
assured by agreement. 

—_@#——_ 

With regard to the proposed purchase of the Northern 
Crown Bank (head office Winnipeg) by the Royal Bank of 
Canada (head office Montreal) referred to in these columns 
last week, the Toronto ‘“‘Globe”’ of the 19th stated that the 
transaction would raise the capital of the Royal Bank to 
an even $14,000,000. The authorized capital is $25,000,000, 
and the subscribed and paid up amount $12,911,700. In 
the case of the Northern Crown Bank the authorized capital 
is $6,000,000, the subscribed amount $1,431,200 and the 
paid up amount $1,429,606. The price to be paid to the 
shareholders of the Northern Crown Bank by the Royal 
Bank is $200 per share, partly in cash and partly in Royal 
Bank stock. The “Globe” of the 19th says: 

The ‘‘Globe”’ learns that the agreement between the directors of the 
two banks provides for the issue of 10,883 shares of Royal Bank stock 
and the payment of $576,970 in cash to shareholders of Northern Crown. 

For the purposes of the transaction Royal Bank stock is given a value of 
$210 a share, approximately its minimum quotation on the Canadian 
stock exchanges. The consideration in stock would, therefore, have a 
value of $2,285,430, and, with the cash to be paid, the total consideration 
would be $2,862,400, or $200 a share on Northern Crown's subscribed 
issue of 14,312 shares. Northern Crown shareholders will, therefore, 
receive about three shares of Royal stock for every four of Northern Crown, 
and a cash payment of about $40 on every share of their old stock. 

As the Royal Bank has 129,117 shares outstanding, the issue of the 
10,883 shares to the Northen Crown will bring the total up to an even 
140,000 shares, out of the bank's authorized issue of 250,000 shares. As 
the exchange of shares will involve some awkward fractions the Royal has 
agreed to provide a purchaser at a price of $210 a share for the aggregate 
of all the fractions which may arise from a pro rata division of the Royal 
shares among Northern Crown stockholders. It has been further agreed 
that Northern Crown may pay out its usual half-yearly dividend at the 
rate of 5% for the six months ending May 31. As the exchange of shares 
will go into effect some time in midsummer it would seem probable that 
the Northern Crown stockholders will participate in the quarterly dividend 
to be distributed by the Royal on Sept. 1, making their income continuous 
through the period of the completion of the transaction. 

Among other advantages to accrue to the Royal from the transaction 
will be the release of clerks from branches to be closed. As already noted, 
the number of branches to be closed will not be large, perhaps fourteen or 
fifteen, but when the banks are so hard pressed for capable workers, even 
that would tend to ease the situation in respect to employees. However, 
with that factor obvious, it has been agreed between the two banks that 
the Royal will give employment to all the present officers and employees 
of Northern Crown for a period of one year, granting them not less than 
their present salaries and admitting them to the benefits of the Royal's 
pension fund. The basis for the whole transaction is the condition of the 
Northern Crown as disclosed in an examination by the agents of the Royal 
in the month of January last; if any minor deficiency in the assets should 
appear in a further examination adjustment would be carried out by a 
deduction from the cash sum to be paid by the Royal. 


The Royal Bank in 1910 absorbed the Union Bank of 
Halifax; in 1912 the Traders’ Bank and in 1917 the Quebec 
Bank; the Northern Crown Bank represents a consolidation 
in 1908 of the Northern ansd Crown Banks of Canada. 

In 1915 negotiations were in progress looking to the 
purchase by the Royal Bank of the Bank of Hamilton, but 
these plans failed of carriage as a result of the decision of the 
Minister of Finance that it would not be in the public in- 
terest for him to sanction the merger, both he stated being 
“strong, favorably known and well established intitutions” 
and “actual and potential factors in the Canadian Banking 
field.’”’ The Royal Bank has 425 branches, while the Northern 
Crown operates 113 branches. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 14 1918: PEE 


The Bank of England gold reserve against its note issue shows an increase 
of £347,785, as compared with last week’s return. A comparison of the 
metallic reserves held about five months ago, by the Indian Treasury agains* 
the note circulation, with those in the latest return, presents special interest 
in view of the desire expressed in Indian circles during recent years for a 
substantial stock of gold to be retained in India as a part of the reserve 
against notes. The figures appended below (in lacs of rupees) reveal that 
such a stock has accumulated rapidly during this comparatively short 
period. The gold held in India on the 7th inst. was more than double that 
held there on Aug. 31 last—that is to say, £18,370,000, as against £8,080,- 
000. Further, the size of the total gold holding (within and outside India) 
and that of the silver holding have practically exchanged places. 





Note Circulation. Gold. Silver. 

BU. BE. SEs os bob lkwk deaecide woke 1,05,15 Within 12,12 29,00 
Outside 2,55 
. 14,67 

Bs. Cea ac thls cedn ae wnat 1,04,84 Within 27,55 14,76 


Outside 1,05 


28,60 

The amount of silver in the reserve has been reduced to a lower figure 
than any recorded since May 7 last (a then lowest record since Nov. 18 
1913, when, by the way, the note issue was only 6,475 lacs), whilst the 
amount of the gold reserve is higher than any registered since May 18 1914. 

SILVER. 

The tone of the market has continued to be easy. 
on the 9th and also on the 13th inst. 

The price of silver in New York has been also retrograde. 

Owing to the Chinese New Year festivities, which commenced on the 
11th inst., there is an absence of news from that quarter. 


Indian Currency Returns. 


The price shed \%d 


(In lacs of rupees)— Jan. 22. Jan. 31. Feb. 7. 
Wiobts tt GRCTAMOR. 0g occ kks usc nasamen 1,04,11 1,04,82 1,04,84 
Reserve in silver coin and bullion._...__- 14,86 15,10 14,76 
Gold coin and bullion in India__.-...-.-.- 26,73 27,20 27,55 
Gere COE OE TR. 2 sh css case cecawncun 1,04 1,04 1,05 


The stock in Bombay on Feb. 8 consisted of 3,200 bars as compared with 
3,400 bars on Jan. 15. 

The stock in Shanghai on Feb. 9 consisted of about 28,900,000 ounces in 
sycee and 13,000,000 dollars, as compared with about 28,200,000 ounces in 
sycee and 12,900,000 dollars on the 2d inst, 

Quotations for bar silver per ounce standard} 

Feb. Biciescscuawesd boy cash. EE My side Sate emo. a acaaae 5% 


D. inméoimodlaceie 4 ied. ‘ |Bar gold, per oz. standard__77s. 9d. 
tau, . eae 2i%d. Z 
ae Nakata? 42%,d. “ 
i | A eee a 42%4d. ‘“ 
gi SRE eg Or 42%d. ‘ 
PERCE RES eee 42.854d. ‘‘ 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 4d. below that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable,shave been as follows the past week: 


London, Mar.16.Mar.18.Mar.19. Mar.20. Mar.21.Mar.22. 
Week ending Mar. 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
6 6g d. 43 43% 43% 43% 44% 45 
Consols,{2 4 per cents___--- Holiday 54 54% 54% 54% 54% 
British, 5 per cents__....--- Holiday 93% 93% 93% 93% 94 
British, 4% per cents____-_- Holiday 100% 100% 100% 100% 100% 


French{Rentes (in Paris)_-fr. -..- 
French War Loan(inParis),fr. .._- ay es 


The price of silver in New York on the same days has been: 
Silver in N. Y., per 0z_-cts. 86% 87 87% 884 89% 90% 








FINANCIAL STATEMENT OF U. 8. DEC. 31 1917. 
(Formerly Issued as ‘‘ Statement of the Public Debt.’’) 


The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of Dec. 31 1917. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Balance held by the Treas- Settlement warrants, ma- 
urer of the U.S8., as per tured interest obli- 
daily Treasury State- gations, and checks 
ment for Dec. 31 1917_$823,061,969 34 outstanding: 


Deduct—Net excess of Treasury warrants.... $11,156,226 99 
payments over receipts Matured interest obli- 
in December reports SAMOS 6. cccccese 16,781,971 02 
subsequently received. 17,887,618 84 Disbursing officers’ 


Gly at aan cemewn 
i See ee 693,018,254 32 


——————-— | __ 
Revised Balance-.---_- $805,174,350 50} $805,174,350 50 
a The unpaid interest due Dec. 15 1917 on First Liberty Loan is estimated on 
the basis of receipts of the Treasurer of the United States for principal of bonds. 
It includes interest on interim certificates not exchanged for bonds and a calculation 
on account of bonds and interim certificates converted. 


PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 
Obligations required to be reissued when redeemed: 
tT So Clee cdaveseenbecceieddsemswenbaats $346 ,681,016 00 
EES EE Sa ee eae a, ee 152,979,025 63 


poe Be Pf ee $193,701,990 37 

Obligations that will be retired on presentation: 
eR EE a a Se a eer 
National bank notes and Federal Reserve bank notes assumed 
by the United States on deposit of lawful money for their retire- 


84,217,898 17 


53,012 50 


37,903,169 50 
6,845,608 25 
Tc a aiek be ceieral sas ened ab daksdeara gaia weak ae wakes endoaeel $238 ,503,780 62 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 
Funded Loan of 1891, continued at 2%, called for redemption May 18 


Seer Sena Geen ie, BORO. cb cnctccdsésbaboonebadton $4,000 00 
Funded Loan of 1891, matured Sept. 2 1891__.......---..-----. 20,850 00 
£26 60 Seek. DEE Bees D Bee Et cukserscachecceoesccuncesne 13,050 00 
Funded Loan of 1907, matured July 2 1907__.......----------- 495,300 00 
Refunding Certificates, matured July 1 1907____--...----------- 11,400 00 
Old Debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan. 1 1861 900,640 26 
Certificates of indebtedness, at 3,34%4,3% and 4%, matured.-.--- 1,396,000 00 

SEE . conduc dbs Dedatsabetlelidiatakeduadshascennatenns $2,841,240 26 





INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 
Interest Amount ——Outstanding Dec. 31 1917 
Payable. Issued. Registered. Coupon. Total. 


$ $ $ 
2s, Consols of 1930_._.Q.-J. 646,250,150 597,527,050 2,197,000 599,724,050 





Title of Loan— 


3s, Loan of 1908-1918_Q.-F. 198,792,660 48,522,800 15,422,660 63,945,460 
4s, Loan of 1925______ Q.-F. 162,315,400 101,885,450 16,604,450 118,489,900 
Panama Canal Loan: 
2s, Series 1906_____ Q.-F 54,631,980 48,944,040 10,140 48,954,180 
2s, Series 1908____- Q.-F. * ,000 25,802,520 144,880 25,947,400 
3s, Series 1911_____ Q.-M. 50,000,000 41,820,100 8,179,900 50,000,000 
3s, Conversion bonds__Q.-J. 28,894,500 5,996,000 22,898,500 28,894,500 


38, l-yr. Treas. Notes_Q.-J. 41,601,000 
4s, Certs. of indebt_a.Mat. 2,612,365,000 
34s, Ist Lib.L.of’17b.J&D 1,986,759,995 
4s, 2d Lib. L. of 1917 c_ M&N3,449,972,008 
2 %s, Postal Sav. bonds: 


20,000 27,342,000 27,362,000 
691,172,000 691,172,000 
1,986,759 ,992 
3,449 ,972,008 





(1st to 12th series)__J&J 10,039,760 9,241,780 797,890 10,039,760 

1917-37 (13th series) J&J 718,800 688,580 30,220 718,800 
d4s, War savings and 

Thrift stamps_-____- Set. CAR Le Ch ae aiken ©“ wanitenecad 14,052,276 
Aggreg. of int.-bearing debt_9,286,394,243 _..._..__.. ____.____- 7,116,032,330 


om hy 9 interest rate and maturity are given in respect of the certificates outstanding 

b These amounts represent receipts of the Treasurer of the United States on 
account of principal of the First Liberty Loan bonds to Dec. 31, and include the 
principal of bonds which have been converted under the authority of Section 11 of 
the Act of Sept. 24 1917, into 4% bonds. 

c These amounts represent receipts of the Treasurer of the United States on 
account of princiial of the Second Liberty Loan bonds to Dec. 31. 

d The average issue price of War Savings Stamps for the year 1918 with interest 
at 4% per annum compounded quarterly for the average period to maturity will 
amount to $5 on Jan. 1 1923. Thrift Stamps do not bear interest. 

e This amount represents receipts of the Treasurer of the United States on account 
of proceeds of sales of War Savings Certificate Stamps and U. 8. Thrift Stamps. 


RECAPITULATION. 
GROSS DEBT. | 


| NET DEBT. 
Debt bearing no int__. $238,503,780 62/| Gross debt (opposite) _$7,357,377,351 53 
Debt on which int. has | Deduct— 


ceased 2,841,240 26 | Balance available to 
Interest-bearing debt__ 7,116,032,330 65 pay maturing obli- 


GAGS. osk an Jéccs 


693,018,254 32 


Gross debt........- $7,357 ,377,351 53 *Net debt....... $6 664,359,097 21 

* The amount of $3,656,129,750 has been expended to above date in this and the 
preceding fiscal year from the proceeds of sales of bonds authorized by law for 
purchase of the obligations of foreign Governments. When payments are received 
from foreign Governments on account of the principal of their obligations, they 
must be applied to the reduction of the interest-bearing debt of the United States. 


TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
Feb. 28 are set out in the following. The figures are taken 


entirely from the daily statement of the U. S. Treasury for 
Feb. 28. 

















CURRENT ASSETS AND LIABILITIES. 





GOLD. 

Assets— $ Liabilities— $ 
COO oe toed wks 707,594,760 89 | Gold certfs. outstand’g_1,255,102,884 00 
Gold bullion ......-..- 1,693,540,745 70| Gold settlement fund, 

Fed. Reserve Board... 915,127,292 50 

Gold reserve__....____ 152,979,025 63 

Avail. gold in gen’lfund 77,926,304 46 

PE... ccctsiniinawer 2,401,135,506 59| Total .............. 2,401,135,506 59 


Note.—Reserved against $346,681,016 of U. S. notes and $1,876,790 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in 


the Treasury. 
SILVER DOLLARS. 


Liabilities— $ 
Silver certfs. outstand’g 459,427,946 00 
Treasury notes of 1890 


Assets— 


$ 
Silver dollars.......... 491,673,559 00 


outstanding__..._._- 1,876,790 00 
Available silver dollars 
in general fund_____- 30,368,823 00 
TE dinipaonumndiae 491,673,559 00 WEE Keuwehnencaaics 491,673,559 00 
GENERAL FUND. 
Asseis— $ Liabilities— $ 
Avail. gold (see above) 77,926,304 46| Treasurer’s checks out- 
Avail. silver dollars (see eee 1,478,287 20 
ON ope ae eee 30,368,823 00 | Deposits of Government 
United States notes._... 13,918,100 00 officers: 
Federal Reserve notes... 30 693,360 00 Post Office Dept__-_-- 25,664,596 40 
Fed. Res. bank notes... 138,500 00 Board of Trustees, 
National bank notes... 16,510,412 26 Postal Savings Sys- 
Cert. checks on banks_- 58,526 75 tem (5% reserve) --. 5,872,249 57 
Subsidiary silver coins. - 8,392,651 25 Comptroller of the 
DEIOS COM... cecccescs 1,666,791 67 Currency, agent for 
Silver bullion (available creditors of insol- 
for subsid’y coinage). 12,151,779 83 vent banks_...... 
Unclassified (unsorted Postmasters, clerks of 1,401,692 25 
currency, &¢.)_----- 1,881,652 32 courts, &0........ 29,724,231 07 


Deposits in Fed’l Land 
nks 


Deposits for: 
Redemption of Fed- 
eral Reserve notes 


6,000,000 00 


caine ca on we deesice 115,315,734 30 (6% fund).......- 65,207,705 57 
Deposits in special de- Redemption of Fed'l 
positaries: Reserve bank notes 

Acct. of sales of certfs. [> Miiceareecce 536,700 00 
of indebtedness.... 869,961,634 01 Redemption of na- 


Liberty Loan deposits 
Deposits in nat. banks: 
Tocredit Treas.U.8. 41,324,431 02 
To credit other Gov- tional circulating 
ernment officers_-- 9,704,650 69 notes, Act May 30 
Deposits in Philippine 1908 


2,705,474 83 tional bank notes 
(5% fund).-.-.--- 


23,162,702 53 
Retirement of addi- 


1,297,900 00 











treasury: Exchanges of curren- 
To credit Treas. U. 8. 2,425,153 00 cy, coin, &c....-.-- 15,565,345 93 
To credit other Gov- 
ernment officers... 2,261,630 95 | 169,911,410 52 
tNet balance. ......... 1,073 ,494,199 93 
ae 1,243 ,405,610 35 TE idditnatetmonn 1,243,405,610 35 


All reports from Treasury offices received before 11 a. m. are proved on the 
same day. All reports from depositary banks are proved on the day of receipt 
or the day following. 

+ The amount to the credit of disbursing officers to-day was $739 ,976,323 59 
This 1s a book credit and represents the maximum amount for which disbursing 
officers are authorized to draw on the Treasurer of the United States to pay Gov- 
ernment obligations as they become due. The net balance stated is the amount 
available to pay Treasury warrants, disbursing officers’ checks and matured public- 
debt obligations. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obliga- 
tions to-day was $37,047,659 50 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of December 1917 and 
January, February and March 1918. 
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Holdings tn Dec. 1 1917.\Jan. 1 1918.|Feb. 1 1918.);Mar. 1 1918. 
Sub-Treasurtes. 3 3 $ 3 

Net gold coin and bullion.| 192,279,247) 212,230,998} 232,211 ,663| 230,905,330 
Net silver coin and bullion 22,357 ,840 23,474,997 38,293,140 42,520,603 
Net United States notes-- 6,828,891 8,781,228 13,849,488 13,918,100 
Net national bank notes_- 14,374,836 14,292,455 23,612,876 16,510,412 
Net Fed. Reserve notes -. 17,560,005 23,577 ,065 27,961,820 30,693 ,360 
Net Fed. Res. bank notes 6,450 69,240 113,710 138 ,500 
Net subsidiary silver_--- 1,962,947 1,791,849 6,465,587 8,392,651 
Minor coin, &e.......-- 898,839 1,853,188 4,524,394 3,606,971 
Total cash in Sub-Treas| 256,349,055] 286,071,020| 347,032,678) *346,685,927 
Less gold reserve fund__.| 152,979,026} 152,979,026} 152,979,026} 152,979,026 





133,091,994 
251,091,015 


*194,053 ,652 
423,986,177 


193,706,901 
869,961,634 


Cash balance in Sub-Treas 
Dep. in special depos’ ries: 
Account certs. of indebt 


*103,370,059 
5,430,465 


Similar totals for the month of January for six years make 
the following exhibit: 


























1 Merchandise. Gold. | Silver. 

Mon. 

(000s | Ezcess Excess { Excess 
omu- Ez- im- | of Er- Im- of Ez- | Im- of 
ted.) ports. ports. | | Exports. ports. | ports. | Exports) ports. | ports. | Exports 

e% $ $ x x $ “ae 

1918..| 504,823) 234, 709 270,119, 3,746, 4,404 f658| 6,627) 5,997 630 
1917.. 613,324) 241 '793| 371,531, 20,720) 58,926|f38,206| 5,887) 3,346) 2,541 
1916.. 330,036 184,351 145,685, 10,213) 15,008) /4,795| 4,636 1,852) 2,784 
1915.. 267,879| 122,148 145,731 691| 6,896) £6,205} 5,188) 2,287) 2,901 
1914.. 204,067) 154,743 49,324 6,914) 10,442) £3,528) 4,009 2,318) 1,691 
1913.. 227,033) 163,063, 63,970) 17,237; 6,210) 11,027! 6,436, 4,201) 2,235 
































Liberty Loan deposits_|1,697.708,227| 438,420,910] 336,045,291! 2,705,475 | _¢ Excess of imports. 
Cash in Fed. Res. banks.| 118,917,811] 108,467,680] 68,873,592] 115,315,734 
Cash in Fed. Land banks 930,000] 2,180,000] 6,000,000} 6,000,000 
Cash in national banks: 3 
To credit Treas. U.S.-| 37,006,592] 37,745,706] 33,797,960] 41,324,431 WN" Sti aA 
To credit disb. officers.| 7,177,160 8,268,832] 9,637,342] 9,704,651 Co ervcial and liscellanco MS ALWS 
i cath 44,183,752]  46,014,538| 43,435,302} 51,029,082 ; . 
Cash 1 in E Philippine Isi'ds-| 6,000,909] 3,720,176] 5,051,501] 4,686,784 Breadstuffs figures brought from page 1255.—The 
Net cash in banks, Sub- statements below are prepared by us from figures collected by 
‘Treasuries ......_- 1,976,541,223| 982,986,313]1,077,445,51511,243,405,610 . 
Deduct current liabilities_| '139;121/336] 159,924,344] '185,484,463| "169,911,410 the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
Available cash balance_|1,837,419,887| 823,061,969! 891,961,052 1,073,494 ,200 





* Includes Mar. 1, $12,151,779 83 silver bullion and $3,606,970 75 minor coin 
&c., not included in statement ‘Stock of Money.” 


IMPORTS AND EXPORTS FOR JANUARY. 
The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for January and 
from it and previous statements we have prepared the fol- 


lowing interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables auto ciphers (000) are in all cases omitted.) 









































































































































ERCHANDISE. 
Exports. Imports. 
1918. 1917. 1916. 1918. 1917. 1916. 
January --.--.- $504,823) $613,325) $330,036) $234,704) $241,794) $184,351 
CE tende . @wemel 467 ,648 Oo. ee. 199,480 193,935 
DERiGhosas! swaswn 553,986; 410,742); -.----. 270,257| 213,590 
i ah aane ° .wmebeini 529,928 EE i etwaman 253,936) 218,236 
Be tadcdesal  omaeed 549,674 STON =. wnancs 280,727} 229,189 
cna akesck cama 3, 464,686; -....- 306,623 245,795 
yr CLES AEE Gale peters: 372,758 444,714) -....- 225,926 182,723 
(0 SS Bee eee 488,656 Mt 4 wewnns 267,855 199,316 
September_...| ---.--. 455,998 re S| oo 236,197 164,039 
RARE aes. 543,232 492,814) -....-. 221,227 178,659 
a en 488,193  * . is 220,535 176,968 
December ....| -..---- 593 ,864 | eae 227,911 204,834 
Se $6 ,230,730'$5,482,641! -__-_- $2 ,952 ,468'$2,391 ,635 
GOLD. 
Exports, Imports. 
1918. 1917. 1916. 1918 1917. 1916. 
January ~.-....- $3,746 $20,720 $10,213 $4,404 $58,926} $15,008 
0 SR Zi re 22,068 | commana 103,766 6,016 
PE getduial < | wnawme 17,920 =. ioe 139,499 9,776 
(0 RRS teem 16,965 See. owanwe 32,372 6,122 
ae aoe |. edsgsanenicn 57,698 OF) iia 52,262 27,322 
(Sa erin 67,164 SE. >). taiakdomies 91,339 122,735 
Dhieeadesh  awmeee 69,052 Ue’ wemateies 27,304 62,108 
| EER Sa eames 46,049 Sk eee 18,692 41,239 
September....| ---.-.-- 31,333 a. > cvsems 4,172 92,562 
RS iE aE 11,154 Tn |. waeman 4,150 97,509 
November....} ------ 7,223 DE. cameen 2,906 46,973 
December ....' -..-.-- 4,538 ee | re eee 17,066 158,620 
PO aties”  dimemon $371,884! $155,793! -—..--- $552,454! $685,990 
SILVER. 
Exports, Imports. 
1918. 1917. 1916. 1918 1917. 1916. 
January -._--.- $6,627 $5,887 $4,636 $5,997 $3,346 $1,852 
ccc e  weewee 4 Sew. - chenceean i 2,596 
SS eS 5, (556 Bee. ! avanke 2,977 2,880 
OEE ES Ra. 4,353 rv eee 2,376 2,176 
EE (eae 6,272 et | Cacoke 4,741 2,725 
SE Ree 8,965 oO 2,235 3,183 
Cai cwack -* wweeden 5,538 Can «amend 3,420 2,426 
Re 7,504 ee 5,681 2,517 
SS Gea 10,465 Cie. ssneon 5,796 2,880 
PO ecastt  «nesce 6,983 ee. © aceae 5,050 2,892 
November....}| -.---- 4,789 arpa 9,086 2,583 
pO Ga aa 10, 125 St seas 6,155 3,553 
SS ee eee $84 .131 Pers $53,341 $32,263 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandise. Gold. | Silver. 
1918. | 1917. 1916. 1918. 1917. | 1918. 1917. 
Jan +270, 119 +371, 531 +115 685 : 658 38, soe ’ . 
—— 5, —6538| — | 63) 2,54 
Ta i Pact +268,168| +207,849) —_..... —81,698) Pe slaves 15:316 
I! on Seewce +283,729| +187,152) —..... 121,579} ...... +2,579 
9 BT ia ae Se eee | +275,992} +180,333) _____- —15,407} ______| +1,977 
ee ee | +268,947| +245,615) ______ +5,436)  .....- +1,531 
pS Ea +266,845, +218,891) —..... —24,175, ......| +6,730 
Pe oe | +146,832) +261,991; -_._ - +41,748) _.....; +2,118 
ES eee | +220,801) +310,851)  _....- | $87,907 ...<.< +1,823 
SS Seat: | +219,801; +350,885) _._-_- +87,168): .....- | +4,669 
Rene. ie | +322,005| +314,155)  —..... +7,004) ...... +1,933 
a SERPs + 267.658; +339,199) —_.___- WEEE <.cess —4,297 
tak” eenkine | +365,953) +318,400) -._._- —~—12,528} ...... +3,970 
_ zee |-+43,278 262 +3,091,006i - ..... 180.570) .....- +30,790 
+ Exports. — Imports. 
Totals for merchandise, gold and silver for seven months: 
7 Merchandise. Gold. 
Aros. Silver. 
3 Excess | Excess { 
omtt-| Ez- Im- 0, Er- | Im- of Er- | Im- | ~ ; 
ted.) ports. ports. | Exporis.| ports. | ports. | Exports) ports. | | ports. | Exports 
$ . $ “te Be a $ 3 ls 
17-183 ,447 ,525)1 ,634,356)1,813,169|173,096| 78,694) 94 ,402) 52 Sosa 41, 186 
"16-17 3,615,345/1,348 ,332/2,267,013)110,107'557,937) (447830) 45,440) 20,197 oases 
15-16/2,182,899)1,097,138)1,085,761| 34,057 322,038, \[287981 33.385) 20,594 12,791 
*14-15 1,334,6 930,508) 404,152/139,333) 33,541/105,792| 31 »281) 15, 656. 15.625 
13-14/1,521,802/1,067,752) 454 ‘050! 34,978) 46,238) f11 :260) 33,464) 20,054 13/410 
*12-13)1,526,635/1,096,484) 429,151) 47,495! 31,266) 16 :229! 44,728) 27,338) 17,390 








JS Excess of imports. 








since Aug. 1 for each of the last three years have been: 





























| | 
Recetpts at—| Flour. Wheat. Corn. | Oats. Barley. Rye. 
bbls.196lbs.\bush. 60 lbs .\bush. 32 lbs .\bush. 32 lbs bush AS8lbs .\bush .56lbs. 
Chicago - .--- 243,000 127,000} 3,678,000; 2,182,000 583 ,000) 1,000 
Minneapolig -| ...-..-- 610,000 736,00G; 1,122,000 901,000 418,000 
Duluth. Fase neocon css 42,000 5 ,000) 9,000 25,000 1,000 
Milwaukee _- 9,000 59,000 702,000 376,000 315,000 70,000 
TO ccna unrbesoe 10,000 224,000 118,000 30,000 ,000 
INGO ncccck snxtcase 2,000) 263 ,000 TE scwago de asa 
Cleveland --- 11,000 4,000 92,000 131,000) 8 ,000 1,000 
St. Louis_--- 68 ,000 146,000! 1,313,006 880,000! 37,000 13,000 
9 eer 48, y 1,151,000 513,000) 15,000 5,000 
Memens Clos <seecnes 134,000} 1,542,000 EE Le i Bacowel: wa caas 
OMEOS . .1ccul eases d 2,624,000 eee a ane 
Total wk. ’18 379,000| 1,218,000) 12,380,000, 6,163,000) 1,914,000 615,000 
Same wk. ’17 485,000} 4,904,000; 4,936,000) 5,373,000) 1,099,000 237 ,000 
Same wk. '16 401,000} 7,622,000) 5,329,000) 3,492,000 2,090,000, 177,000 
Since Aug.1— 
1917-18__-_-_|10,677,000)141 ,873,000/147 ,992 ,000/223 ,375 ,000/38 ,338 ,000)19 ,784 ,000 
1916-17____|12,334,000|272 ,736 ,000}146 ,935,000/193 ,705 000/68 ,880,000/17 ,900,000 
1915-16__-__!13,837 ,000!402 ,798 0001159 ,609 ,000!134 ,385,000/87 ,849 ,090'18 590,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Mar. 16 1918 follow: 














| 
Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
| Barrels. Bushels. | Bushels. Bushels. Bushels. Bushels. 

New York___| 293,000 57,000) 76,000 342,000, 179,000 75,000 
Philadelphia -| 105,000 119, 000! 80,000, 197,000 24,000, 39.000 
Baltimore... 189,000 9,000, 127,000, 307,000 4,000 84,000 
M port NOWE. | escent mane i ae eeeeeine SS Peres gers 
Montreal...-| 14,000  364,000| _______- 53,0001 17,000 2,000 
Boston..___- LS or | 3,000,000/ 213,000) --_.-__- 4,000 
Total wk. '18) 716,000 590,000, 586,000 1,465,000 224,000 204,000 
Since Jan.1'18, 5,331,000 7,708,000, 2,744,000) 18,217,000, 2,202,000, 1,786,000 
Week 1917___| 502,000 3,978,000; 2,136,000| 1,923,000 307,000| 138,000 


Since Jan.1'17) 4,116,000 46,972,000) 20,221,000 23,463,000 5,369,000/ 2,826,000 





The exports from the several seaboard ports for the week 
ending Mar. 16 are shown in the annexed statement: 























" : 
Exports from— Wheat. | Corn. Flour. | Oats. | Rye. | Barley | Peas. 

Bushels. | Bushels. pmerree.| Bushels. |Bushels. |Bushels. Bushels, 

New Tek... ..2c<e SEE (enematn 73,336\- ...... | 43 aslise 437 10,446 

Mewvelt NOWE. oc) -sceckn)) sete | sane | RSE PORE Ses 

Total week---_-_- SIG 300| 2-0 73 236) 353,000! 43, 229| 126, po 10,446 

Week 10t7....-.-« 2,003,008: 789,382'227, "a82l1 . Xt | eae 588! 2,328 





The destination of these exports for the week and since 
July 1 1917 is as below: 























Flour. } Wheat. Corn. 
Exports for Week, | 
and Since Week Since | Ww we | Since Week | Since 
July 1 to— Mar.16| July1 | Mar. * July 1 Mar.16; Julyl 
1918. 1917. | 1918. | 1917. 1918. 1917. 
Barrels.) Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom-_| 68,040} 1,580,722; 101,189) 22,991,572;  _____- 5,380,611 
Continent. -._--- 4,196) 2,353,965) 277 000 , ¥  k. | 4,249,362 
So. & Cent. Amer.| .___-- RMR cccukwcal 20,754, _...-- | (426,256 
Wels TOOS.. ccacl «wewes NE a Wit ridin fa | 168,841 
Brit.No.Am. Cols.| bss NE et ee ee ow | cares 
Other Countries__| ------ ED watt wmace | 32,190 e _ 5,689 
le 73 ,236| 4,571,739 378, 189} 49, 112,977 10, 230,759 
Total 1916-17____'227,882!10,103,895' 2,003, 008! 194,116,067 739, 382 35,345, 466 








The worid’s shipments of wheat and corn for the week 
ending Mar. 16 1918 and since Juty 1 1917 and 1916 are 
shown in the following: 
































Wheat. Corn. 
Erports. 1917-18. | a1916-17. 1917-18. | a1916-17. 
Week Since Since Week Since Since 

Mar. 16. July 1. July 1. Mar. 16. July 1. | July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
NorthAmer*| 4,279,000'200,473,000|253,080,000} 682,000) 17,524,000) 35,767,000 
NN ee ee ip ae DME ceccsscdeh couwanawe Beers 
Dawwte.=2.| ...+.cs- Soe Fates oc Rae eee Bivins ee: 
Argentina_._| 1,656,000) 17,308,000) 51,444,000) 380,000) 15,377 ,000) 87,566,000 
Australia - _ - "480,000 31,201,000 OM ES eee ata 2 
ee 220,000, 11,757,000) 25,574, renee S eee 
Oth. countr’s 126,000) 2/392, ree 2,952 oat 58,000 2, 681, 000 4,784,000 
Totel 45. 6.761 000 263,131 ,000371 646,000! 1,120,000! 35,582 ,000'128,117,000 





* North America.—The Canadian Government has officially prohibited the 


issuance of both manifests and exports until after ten days. 
during the continuance of the war. 





a Revised 


This is effective 
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The quantity of wheat nad corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 

| United United 

| Kingdom. | Continent. Total. Kingdom. | Continent. Total. 

| Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
Mar. 161918__| Not availjable 
Mar. 91918__| Not availljable 
Mar. 17 1917__| Not availjable 
pO ay gE Se eee eee peer DR ROMOOL -ondvscun® whdwewe 10,966 ,000 








Canadian Bank Clearings.—The clearings for the week 
ending Mar. 14 at Canadian cities, in comparison with 
the same week in 1917, show an increase in the aggregate 
of 7.7%. 





a en ee | 
INCREASES OF CAPITAL APPROVED. 
The First National Bank of Clovis, = Mex. Capital increased 





from $35,000 to $100,000. Amount______.-__.____-__- LLL. $65,000 
The First National Bank of Florala, Ala. Capital increased 
from $50,000 to $100,000. Amount_______________.__---__. 50,000 
The First National Bank of Senteube, Okla. Capital increased 
from $30,000 to $50,000. Amount______________________ LL 20,000 
The Red aa too National Bank, Red pos N. Y. Capital in- 
creased from $25,000 to $50,000. Amount__._______________ 25,000 
The First National Bank of Canton, So. Dak, Capital increased 
from $25,000 to $50,000. Amount.___.._____.-_____.-____- 25,000 
RE wr ccedud want ck Ont nd eae pcas ats ae $185,000 


CHARTERS RE-EXTENDED. 


The First National Bank of Walla Walla, Wash. Charter re-extended 
until close of business March 17 1938 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 


























Week ending March 14. 
Clearings ci— 
Inc. or 
1918. 1917. Dec. 1916. 1915. 

Canada— $ $ % $ 3 
Montreal -____.-- 70,642 ,097 70,775,566} —0.2 56,797,779 43,284,596 
RO. ..5-.5- 57,020,370 50,840,452] +12.2 40,298,328 31,837,375 
Winnipeg______- 40,875,200 37,496,810} +9.0 24,578,412 20,727,183 
Vancouver_-_-_-_-_- 8,757,291 6,400,824] +36.8 5,321,819 4,591,107 
SS ose oe oe 5,172,389 4,447,102} +16.3 3,829,080 3,846,966 
Quebec. _......- 3,616,018 3,882,728] —6.9 3,093,167 2,775,674 
RS oa. toe 3,151,886 2,776,371) +13.5 2,009,010 1,703,527 
Hamilton_-_____- 4,668,062 4,180,287} +11.7 3,264,099 2,400,907 
| eee 2,142,425 2,057 ,324 +4.1 1,543,750 1,385,066 
eS eee 2,096,478 2,090,890} +0.3 1,683,598 1,529,540 
OS ae 6,222,921 5,703,857, +9.1 3,283,724 3,050,922 
Vietors ...-..-. 1,992,000 1,404,825] +41.9 1,255,396 1,466,083 
Edmonton__-_-_-_- 2,864,764 2,413,831] +187 1,780,075 2,032,389 
| Ee 2,747,936 2,402,520} +14.4 1,540,416 1,211,688 
Brandon ___._-- 581,536 456,843] +27.4 430,584 482,620 
Lethbridge ____-_ 698,786 657,073| +6.3 426,861 279,035 
Saskatoon _____- 1,503,041 1,458,211 +3.1 964,417 727,415 
Brantford _____- 808,609 99,323) +15.6 535,225 482,950 
Moose Jaw__--_- 1,030,053 967,209 +6.5 851,740 631,203 
Fort William ___ 600,000 371,868) +61.4 326,425 490,151 
New Westminster 374,590 215,330] +73.9 207 ,733 255,052 
Medicine Hat__ 403 ,926 572,867] —29.5 353,513 285,287 
Peterborough __ 626,491 553,136] +13.2 402 ,320 398,054 
Sherbrooke -__-__-_ 678,157 618,930 +9.6 ae ee 
Kitchener __-_-_-_- 588,031 Sees orn’ |. ccondicdt <5) ekenake 
Prince Albert__- 193,634 Not ineljuded in|total 

Total Canada_! 219,863,057' 204,086,280 +7.7' 155,312,450 125,874,790 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per Cent.| Shares. Stocks. Per Cent. 
100 Mariin & Kohn, Inc__-_-_-_- 100 275 Pasteur Filter Sales & Re- 
155 Standard Fuel, pref_.$10 per sh. Se...» c+= sittin a $100 lot 
102% Standard Fuel, com_22c. per sh. 131 Cosden & Co__...----- per sh. 
33,150 Kansas-Utah Consol. Oil-$250 lot 20 U.S. Consolidated Oil-__--- $3 lot 
By Messrs. Millett, Roe & Hagen, Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
I ee 132% SS Masten Whell. 266i ce cksoscs 82 
10 Pepperell Manufacturing ____ 190 10 Hood Rubber, pref-_-..-.----- 97 
25 Boston RR. Holding, pref__.. 37% | 100 Sullivan Machinery rights_... 3} 

By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
2 Merchants’ National Bank_--_.264 5 Pawtucket (R.I.) Gas, pref... 80 
10 Continental Mills, ex-div._..__ 80 15 Waltham Watch, preferred__. 7444 
52 Naumkeag Steam Cotton full 100 Waltham Watch, common___. 10% 

paid rec eipts Dah ese 155 2 Quincy Mkt. C.8S. & W., com_135 


10 Saco-Lowel! Shops, pf., ex-div_ 90 
2 Merrimack Mfg., common___. 60% 
20 Nonquitt Spinning append 140% 


19 Puget Sd. Trac., L.& P., pf__39-39% 
11 No. Boston Ltg. Prop., pref... 80 
4 Plymouth Cordage 199 


3 Boston Belting, pref., $50 each 40 568 Sullivan Machinery rights__-_- 3% 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. Bonds. Per cent. 


300 Sunshine Copper Co., $5 ea__$20 lot 
34% C.S. Paine Co., Ltd., pref., 
Of Se $25 lot 


$1,000 Harris Building Ist 5s, 1925_ 99 
$2,000 Grand Rap. Holland & Lake 
Mich. Rapid Ry. Ist 5s, 1920__ 85 


4% C.S. Paine Co., Ltd., com__$1 lot} $2,000 Vermont Power & Ltg., 1st 
100 Nevada Wonder Mining Co__1-27 (eee ee 90% 
1 Broad Street Bank, $50 par__. 60 $2,000 Quiney Gas AS, , Elec. & Heating 
40. Finance Co. of Pa., 1st pref.___110 ME ie § ee 78 
75 Republic Trust Co., $50 each__ 62% ,500 Atian. Cc ity Gas Ist 58, 1960 37 


15 Commonwealth Casualty Co_$13 lot 
26 Fire Assn. of Phil., $50 ea_300-301 
20 People’s Nat. F. Ins., $25 each 16% 


33° 600 Lititz, Manheim & Ephrata 
Gas list ref. 56, 1936........-.. 
$500 Sch. Dist. No. 4, Lincoln Co., 








36 East Pa. RR., $50 each____._. 55 . Bt 4) eae Se eee 75 
14 Little Schuyl. Nav. RR. & $17,500 Montgomery Transit Ist & 
Coal, $50 each._........-.- 65 Oe a TOGO... ca ccnavemmahnn 1 
18 Keystone Watch Case______-_- 71 $3,000 Allentown & Kutztown Trac- 
10 United Gas & Elec. 1st pref., tion 1st cons. 5s, 1932.....____- 48 
Ne $1,000 Jackson & Battle Creek 
33 United Gas & Elec.,common__ 5 Traction ist 5s, 1923_....__--. 
17% Camden Fire Ins. rights_-__- 3% | $! S500 niawe: jlitan Elec.s.f.58,1939 96% 
Bonds. Per cent.| $500 Cumberland Val. Telephone 
$2,000 Phil. & Garretsford St. Ry. gen. 4-58, 1966- js oacnaeetic aoe aa 
Ist 5s, 1955 91% | $2,000 Kentucky Trac. & Terminal 
$5,000 Poland Mining, Ariz., ,78__310 lot Ist 5s, 1951 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For organization of national banks: 


The St. Helens National Bank, St. Fielens. Ore. Capital... .-. $25,000 

The First National Bank of Needville, T (aaa es 5,000 

The First National Bank of Grand WS ay “Tex. Capital_....- 25,000 

The Sherman County National Bank of Stratford, Tex. Capital 25.000 
For conversion of State banks: 

The First National Bank of Brocket, N. Dak. Capital_...---- 35,000 


Conversion of the State Bank of Brocket. 


CHARTERS ISSUED. 
Original organizations: 


The First National Bank of Lodge Grass, Mont. Capital... _- $25,000 

The Citizens’ National Bank of Webb, fowa. CRs sone ens ,000 
Succeeds the Citizens’ Savings Bank of Webb. 

The Sebastopol National Bank, Sebastopol, Cal. Capital_--__- ,000 


Succeeds the Commercial ‘Department of Analy Savings 
Bank of Sebastopol. 


CRS TS RS 2 Se ne Soren) cet $125,000 

















Per When Books Closea. 
Name of Company. Cent. |Payabdie. Days Inclusive. 
Raitroads (Steam). 
Beech Creek (quar.)............------ 50¢c.jApr. 1/Holders of rec. Mar. 20a 
Boston & Albany (quar.)_.......------ 2 Mar. 30)Holders of rec. Feb. 28a 
Boston & Providence (quar.).....------ 2%4 |April 1/Holders of rec. Mar. 20a 
Boston Revere Beach & Lynn (quar.).__-| 1% |April 1/Holders of rec. Mar. 15a 
Buffalo & Susquehanna, common (quar).| 1% |Mar. 29|Holders of rec. Mar. 15a 
Canadian Pacific, com. (qu.) (No. 87)--| 2% {April 1|Holders of rec. Mar. la 
Preferred RSS LENORE LE Te OEE NE 2 April 1|/Holders of rec. Mar. 1 
Chicago Burlington & Quincy (quar.)----| 2 Mar. 25/Holders of rec. Mar. 19a 
Chicago & North Western, com. (quar.)-| 1% |Apr. 1/Mar.10 to Apr. 9 
ie 3 a Sire 2 Apr. 1|Mar.10 to Apr. 9 
Georgia RR. & Banking (quar.)_..___-- 3 April 15|April 2 to April14 
Interborough Consol. Corp., pref. (quar.)} 1% |Apr. 1)|Holders of rec. Mar. lla 
Interborough Rapid Transit (quar.)-__--- 5 Apr. 1)}Holders of rec. Mar. 20 
Kansas City Southern, preferred (quar.)_--| 1 April 15) Holders of rec. Mar. 30 
Lackawanna RR. of N. J. (quar.)___--- April 1|Holders of rec. Mar. 9a 
Lehigh Valley, com. & pref. (quar.)----| $1.25 |Apr. 1)Holders of rec. Mar. 16a 
Maine Central, common (quar.)....----- 1% |April 1|Holders of rec. Mar. 15a 
Manhattan Ry. RD cccacaneansues 1% |Apr. 1/Holders of rec. Mar. 15a 
Meadville Conneaut Lake & Linesville___.| 2 April 1|Holders of ree. Mar. 21a 
Minn. St. Paul & S.S. M., com. & pref.._| 3% |Apr. 15\|Holders of rec. Mar. 22a 
Newark & Bloomfield____........-_--- April 1)Holders of rec. Mar. 23a 
New London Northern (quar.).......---- 2% |April 2};Mar.16 to April 2 
New York & Harlem, common and pref_| $1 April 1|Holders of rec. Mar. 21a 
N. Y. Lackawanna & Western (quar.)_._| 1% |April 1)Holders of rec. Mar. 15a 
Northern RR. of N. H. (quar.)_._----- 1% |April 1|Holders of rec. Mar. 1la 
Norwich & Worcester, preferred -------- 2 April 1|Mar.17 to Mar. 31 
ee a 1% |April 1|Holders of rec. Mar. 16a 
Pittsb. Bessemer & Lake Erie, common- 75c.|April 1|Hoiders of rec. Mar. 15a 
Pittsb. Ft. W. & Chic., reg. guar. (quar.) 1% jApr. 2)Holders of rec. Mar. 1la 
Gpoeclal guar. (quar...) ....cascccone 1% |Apr. 1)Holders of rec. Mar. 1la 
Portland Terminal Co. (quar.)-..--.----- 1% |April 1)Holders of ree. Mar. 15a 
Reading Company, common (quar.)------- $1 May 9/Holders of ree. April 18a 
Reading Company, second pref. (quar.).| 50c.|Apr. 11/Holders of rec. Mar. 26a 
Southern Pacific Co. (quar.) (No. 46)- -- 1% |April 1|)Holders of rec. Feb. 28a 
Southern Railway, preferred_.....----- 2% |April 30|Holders of rec. April 2a 
Mobile & Ohio stock trust ctfs.......- 2 Apr. 1)Holders of rec. Mar. 15a 
Union Pacific, common (quar.)_--- ~~~ 2% |April 1}|Mar.10 to Apr. 9 
|. ef Se eee 2 Apr. 1)Mar.10 to Apr. 9 
.; | ( 2 hae ee eee $1 75) April 15|Holders of rec. April 6a 
West Jersey & Seashore__.....-..----- $1.25|Apr. 1)Holders of rec. Mar. 15a 
Wisconsin Central, preferred_....---.-- 2 Apr. 1)|Holders of rec. Mar. 12a 
Street & Electric Kailways. 
Asheville Power & Light, pref. (quar.)---| 1% |April 1|)Holders of rec. Mar. 15 
Athens Railway & Electric, pref. (quar.)--| 1% |April 1;Mar.16 to Mar.31 
Brazilian Tr. L. & Pow., pref. (quar.)----| 1% |Apr. 1)Holders of rec. Mar. 15 
Capital Traccion, Washington, D.C.(qu.)| 1% |April 1)Mar.15 to Mar.31 
Carolina Power & Light, pref. (quar.)-- 1% |April 1)Holders of rec. Mar. 15 
Central IU. Pub. Service, pref. (quar.)----| 1% |April15|Mar.31 to Apr. 15 
Chicago City Ry. (quar.).......---<-<-s- 2 Mar. 30|Mar.26 to Mar. 29 
Cin. & Ham. Tract., common (quar.)---- 1 April 1|Mar.21 to Mar. 31 
wg” ee ee ae 1% |April 1|Mar.21 to Mar. 31 
Cincinnati Street Ry. (quar.)_----------- 1% |April 1|Mar.17 to Mar. 31 
Cities Service, com. and pref. (monthly) - \% \Apr. 1\Holders of rec. Mar. 15 
Common (payable in common stock) -- f% \Apr. 1)Holders of rec. Mar. 15 
Cities Service, common & pref. (monthly) - 44 |May 1)Holders of rec. April 15a 
Common (payable in common stock) ---- S% \|May 1)Holders of rec. April 15a 
Cleveland Railway (quar.)_...-------- 1% |April 1)Holders of rec. Mar. 16a 
Columbia (S. C.) Ry., Gas & El., pf. (qu.)- 1% |April 1|Mar.27 to Mar.31 
Columb. Newark & Zanesv. El. Ry., pf.(qu.)| 1% {April 1|/Mar.27 to Mar. 3l 
Columbus Ry., Pow. & L., pref. A (quar.)- 1% |April 1)Holders of rec. Mar. 15 
Conestoga Traction, common (quar.)_-.---- 4% |Mar. 31\Holders of rec. Mar. 20a 
..  f. ) eee ee 1% |Mar. 31/Holders of rec. Mar. 20a 
Duluth-Superior Trac., com. & pf. (qu.)- 1 April 1|Holders of rec. Mar. 16a 
Duquesne Light, pref. (quar.) (No. 13)--- 1% |May 1)/Holders of rec. April 1 
Elmira Water, Light & RR., 1st pf. (qu.)-- 1% |Mar. 30| Holders of ree. Mar. 20a 
Second preferred (quar.)_.....-------- 1% |Mar. 30)|Holders of rec. Mar. 20a 
Frank. & Southw. Pass., Puila. (quar.)__| $4.50/Apr. 1|Holders of rec. Mar. 1 
Georgia Light, Pow. & Rys., pref. (quar.) -- 1% {April 1/Holders of rec. Mar. 21 
Houghto.: County Traction, pref. (quar.)| 3 April 1|Holders of rec. Mar. 15a 
Illinois Traction, preferred (quar.)------ 1% |April 1|Holders of rec. Mar. 15a 
Internat. Trac., Buffalo, 7% 1st pf. (qu.)| 1% |April 1|/Holders of rec. Mar. 20a 
% preterred (GUAl.).. cio ccncwcceses 1 April 1!Holders of ree. Mar. 20a 
Lancaster Co. Ry. & Light, common_----- 2% |Mar. 30| Holders of ree. Mar. 30a 
Peres Gee... wbauwaeemenoows 1% |Mar. 30) Holders of ree. Mar. 21a 
Manila Elec. RR. & Lig. Corp. (quar.)-- 1% |April 1) Holders of rec. Mar. 194 
New York State Rys., pref. (quar.)------- 1% |April 1)Holders of rec. Mar. 25 
Northern Ohio Trac. & Lt., pref. (quar.)-|_ 11 |April 1 \Holders of ree. Mar. 104 
Philadelphia Co., 6% cum. ‘pref. (quar.)_-| $1 50|May 1| Holders of ree. April 1 
Philadelphia & Ww estern Ry., pref. (quar. . $1 124 | April 15| Holders of rec. Mar. 30a 
Omaha & Council Bluffs St. Ry. com. (qu.)| 1 April 1|Mar.17 to Mar. 31 
Pres en ase deanatalemal 1% |April 1})Mar.17 to Mar. 31 
Ottawa Traction (quar.) ...-cccccccccce 1 Apr. 1)Holders of rec. Mar. 15 
Philadelphia Traction............----- $2 April 1|)Holders of rec. Mar. 11 
Public Service Corp. of N. J. (quar. Baga 2 Mar. 30)\/ Holders of ree. Mar. 15a 
Republic Ry. & Light, com. (qu.) (No. - 1 | April 15| Holders of rec. Mar. 30 
Preferred (quar.) (No. 27)...-..------- 1% (April 15| Holders of rec. Mar. 30 
Ridge Ave. Pass. Ry. (quar.)_---.------- 3 ‘April 1|Mar.16 to April 1 
Second & Third Sts. Pass., Phila. (quar.)} $3 (|Apr. 1)Holders of rec. Mar. 1 
Southern N. Y. Pow. & Ry., pref. (quar.) 1% |April 1/Holders of rec. Mar. 20 
Springfield (Mo.) Ry. & Lt., pref. (qu.)-| 1% |Apr. 1)\Holders of rec. Mar. 15a 
Testes ee, GENO) wn cecanseceatadees 1 Apr. 1/Holders of rec. Mar. 15 
Twin CityRap.Tran.,Minnpls.,com.(qu.)| 1 Apr. 1)Holders of rec. Mar. 15a 
Oe) eS ee 1% |Apr. 1/|Holders of rec. Mar. 15a 
United Light & Rys., com. (qu. , (No. 13)} 1 Apr. 1} ‘Holders of rec. Mar. 15a 
First preferred (quar. > Cie. 36)..nc<e 1% |Apr. 1 | Holders of rec. Mar. 15a 
United Trac. & Elec., Providence (quar.) 1% |April 1;Mar.20 to Mar. 24 
Utah Power & Light, ‘pref. (qu.) (No. 21) 1% |April 1)Holders of ree. Mar. 16 
Wash. Balt. & Annap. Elec. RR., pf. (qu.) 1% |Mar. 30}Holders of rec. Mar. 23a 
Washington Water Pow., Spokane (quar.)- 1 April 1}Holders of ree. Mar. 15a 
West End Street Ry., Boston, common..| $1.75 |Apr. 1|Mar.22 to Apr. 1 
West India Electric Co. (quar.)_....----- 1% {April 1})Mar.24 to April 1 
Yadkin River Power, pref. (qu.) (No. 8)- 1% |April 1/Holders of ree. Mar. 15 
Banks. 
Chase National (quar.)....-ccccccccece 4 April 1]Holders of rec. Mar. 25a 
Chatham & Phoeniz Nat. (quar.(__..----- 3 April 1/Mar.20 to Mar. 31 
Coal & Iron National (quar.).......-.--- 2 April 1|)Holders of rec. Mar. 13 
ee | ake holt mid 3 Mar. 30|Holders of rec. Mar. 20a 
Commerce, Nat. Bank of (quar.).-.------ 2% |April 1)Holders of rec. Mar. 22a 
oe SS, ee 5 April 1|Holders of rec, Mar. 30a 
First Securtty Co. (quar.)......-----.--- 5 April 1|Holders of rec. Mar. 30a 
eee ee 4 Mar. 30|Holders of rec. Mar. 20a * 
Hanover National (quar.)._-..---------.- 6 April 1};Mar.22 to Mar. 31 
=> ee peta: a Re I eS 2 ‘April 1\Mar.22 to Mar. 31 
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—=s 
When Books Closed. When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Payable Days Inclusive. 
ke—(Concluded) . Miscellaneous (Continued)— 
ieee Notional oh ETE. ep fe rere April 1)Holders of rec. Mar.29 | Central States Elec. Corp., pref. (quar. 2. Apr. 1 | Holders of rec. Mar. 9 
Manhattan Co., Bank of the (quar.)_.---- April 1 | Holders of rec. Mar. 26a | Certain-teed Prod. Corp., Ist & 2d pf. (qu.) é |Aprill 1| Holders of rec. Mar. 20 
ee i cinncwetvanwarnnee April 1|Holders of ree. Mar. 26a | Chandler Motor Car (quar.)._....____ | Apr. 1)Holders of rec. Mar. 12 
Metropolitan (quar.)....--------------- April 1)Holders of ree. Mar. 22a | Chareoai Iron of Amer., com. (quar.)-_-| 20c.|Mar. 30 Molders of rec. Mar. 15 
i ns win samennoe t |April 1)Holders of rec. Mar. 25 Chicago Railway Equipment ft Se 4 \April 1|Holders of rec. Mar. 21 
Park, National (quar.).--------------- Apr. 1/Holders of ree. Mar. 22 Chicago Telephone (quar.).........___- ‘Mar. 30| Holders of rec. Mar. 29 
Seaboard National (quar.)...----------- April 1|Holders of ree. Mar. 26 Chino Copper Co. (quar.)........-.... $1.50 |Mar. 30/Holders of rec. Mar. 9a 


Washington Heights, Bank of (quar.).--.-- 
EE Lansniceninincrnonneoess 


Trust Companies. 
i nd ceca nh th llr side eee ite 
| ee 
SE Pe ee ge 
TEPC Te 
i Picds ete thebasdisn bones 
EE ES eee 
ES EEE RR ee 
REE DP cccceccwecbasonevnsiel 
a I sh se te es the a teil nl st 
CS EE ear | 
Lawyers Title & Trust (quar.)...-.----- | 
Manufacturers (Brooklyn) (quar.)_.------ | 
Meatropoliian (quar.) (No. 85).--------- | 
8 a | 
Peoples (Brooklyn) (quar.)__.--.-------- | 
Title Guarantee & Trust (quar.)-.-.--.-- | 
PE ED Unatvbibneneenesendonsace | 





Miscellaneous. | 
Abitibi Power, pref. (quar.)....----..--- 
Ahmeek Mining (quar.)...------------- 
Air Reduction, common (quar.) (No. 4)-.| 
DP Mi Din cidenodiddaaeenes | 
Alabama Company, Ist & 2d pref. (quar. )| 
Alabama Fuel & Iron (quar.)_.--------- } 
Allis-Chalmers Mfg., pref. (quar.)..----) 
Extra (on acct. accumulated di vidends) | 
Allouez Mining (quar.) (No. 11)_-.------ 
Amer. Agric. Chem., com. (qu.) (No. 26)! 
Preferred (quar.) (No. Sora | 
Amer. Bank Note, pref. (quar.).----.---| 
Amer. Beet Sugar, common COREE -).- == | 
Preferred (quar.) (No. 75)----------| 
Amer. Brake Shoe & Fdy., com. (quar.)-| 
i ca lion maneee mine 
RS btw wctigenn ene me 
Amer. Can, pref. (quar.).-.-.......... 
Amer. Car & Fdy., com. (quar.) (No. 62) 
i CCD. so. cacssvdconecsendee 
Preferred (quar.) (No. 76)--.-------- 
Amer. Chicle, pref. (quar.).-..---.--.- 
Amer. Cigar, pref. (quar.)..-.......-.- 
American Express (quar.) 
Amer. Gas & Elec., com. (quar.) (No. 32) 
Preferred (quar.) (No. 45).---.---.--- 
Amer. Graphophone, com. (qu.) (No. 52) 
Preferred (quar.) (No. 80)----------- 
American Hardware Corporation (quar.)-- 
American Hide & Leather, pref........ 
Amer. Int. Corp., com. & pref. (quar.)_. 
American Locomotive, common (quar.) -- 
ED I dis oidrn ied dem owe 
Amer. Manufacturing, common (quar.)- 
EN Se eee 
American Pneumatic Service, 1st pref... 


Amer. Pow. & Light, pre . (qu.) (No. 34)- 
American Public Service, pref. (quar.)-- 
American Radiator, common (quar.)_.-_- 
Common (payable in Liberty Loan bds.) 
Amer. Smelters Securities, pref. A (qu.)- 
PE BP GU Jeccccecoscucsecee 
Amer. Snuff, common (quar.)........-- 
0 eee 
American Steel Foundries (quar.).....-- 
American Stores, Ist pref. (quar.)..-..--. 
Amer. Sugar Refg.. com. & pref. (quar.)- 
American Surety (quar.) (No. 115)------ 
Amer. Telep. & Teleg. (quar.)_...-...--. 
Amer. Type Founders, common (quar. )-| 
CS ER ae 
Amer. Window Glass Mach., on (quar. "| 
Amer. Woolen, common (quar.) IG FES 
Pe vcncecncagennsocese 
Arkansas Light d Power, pref. (quar.)_--- 
Associated Oil (quar.)......-.--.-.-... 
Atl. Gulf & W. L "SS Lines, pref. (quar.) 
Atlantic Steel, common (quar.)..--..---- 
Avery Company, preferred (quar.)_..__- 
Babcock & Wilcoz Co. (quar.)__.-.--.---- 
Baltimore Tube, common & pref. (quar.) 
Barnhart Bros. & Spindler, lst &2d pf.(qu.) 
Barrett Co., common (quar.)........--- 
CO ES | aa 
Bell Telephone of Canada (quar.)______. 
Bethlehem Steel, com., Class B (quar.)_-. 
Non-cumulative pref. (quar.)........ 
Cumulative conv. pref. (quar.)_..._. 
Billings & Spencer Co. (quar.)...-....--- 
ee i a eaeeuawee 
Bliss (E. W.) Co., common (quar.)_____- 
Ee a 
2 ee ee 
Booth Fisheries, common (quar.)__..._- 
Cf SRR TS 
Brandram-Henderson, Lid., pref. (quar.)- 
Brier Hill Steel, common (quar.)......- 
eae 
tt Se ncodadetndbeuccos 
British-Amer. Tobacco, ordinary (interim) 
British-American “Tobacco, preferred____ 
Brooklyn Union Gas (quar.).......... 
Brunswick-Balke-Collender, pref. (quar.) 
Bucyrus Company, pref. (quar.) (No. 12) 
Buffalo General Elec. (quar.) (No. 94)_. 
California Elec. Generating, pref. (quar.)_. 
California Packing Corp., pref. (quar.)_. 
California Petroleum, pref. (quar.)...... 
i <.- eek en anunbhon cows 
Canada Cement, common (quar.)__._____- 
Canadian Consol. Rubber, pref. (quar.)__- 
Canadian Cottons, Lid., com. & pref. (qu.) 
Canadian Crocker-W heeler, Ltd., com. (qu.) 
I SD Ee eae 
Gen. Elec., com.(quar.) (No.75) 

Preferred (No. 44 
Canadian Locomotive, common (quar.)_ 
Sg cccecouaseoneces 


C Deietieieiaietiededkedk atk 


Cardenas-American Sugar, pref. (quar.)__ 
Case (J. I.) Thresh. Mach., pref. (quar.) 
Celluloid Company (quar.).........._. 
Central Aguirre Sugar Cos., com. (quar.). 
Central Coal & Coke, common (quar.)__. 
cee SS) eee 
Central Foundry, Ist pref. ae. ad oid 

Ordinary preferred (quar.)........._- 
Central Leather, preferred J ma Rees 
Central Petroleum, preferr 
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|/Mar. 31| Holders of rec. Mar. 31a 


|Mar. 30;Mar.20 to 


| April 
|April 
April 


Mar. 31 


| 
1| Holders of rec. Mar. 25a 
1}Holders of rec. Mar. 22a 
1| Holders of rec. Mar. 21a 


Mar. 30) Holders of rec. Mar. 22 


Mar. 


30 Holders of rec. Mar. 23a 


|Mar. 30| Holders of rec. Mar..22a 


|April 


|Mar. 30 


April 
April 
| April 


|April 1 
Mar. 30 
|Mar. 30) 
Mar. 30 
|Mar. 30 


|Apr. 


| 


[Apri 


‘Apr. 10 
|April 15) 
| April 15 
|April 10 


jApril 


|April 15 
|April 15 


|Apr. 


April 15 
|April 15) 
.|Apr. 


iMar.26 to 


— i 


~~ 


res e 


Mar. 31 
Holders of rec. Mar. 21 
Mar.22 to Mar. 31 
Holders of rec. Mar. 29 
Mar.17 to April 1 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 22 
Mar.24 to Mar. 31 
Holders of rec. Mar. 29 
Holders of rec. Mar. 22 


Holders of rec. Mar. 23a 


|Holders of rec. Mar. 20 


Holders of rec. Mar. 29 
Holders of rec. Mar. 30a 
Holders of rec. Mar. 30a 
Holders of rec. Mar. 30 
Mar.23 to Mar.31 
Holders of rec. Mar. 30a 
Holders of rec. Mar. 30a 
Holders of rec. Mar. 13 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 25a 


1| Holders of rec. Mar. 15a 


/April 30/| Holders of rec. April 13a 


|Apr. 
|Mar. 


1 Holders of rec. Mar. l6a 
30| Holders of rec. Mar. 22a 


|Mar. 30|Holders of rec. Mar. 22a 
|Mar. 30; Holders of rec. Mar. 22a 


|Apr. 
|Apr. 
|Apr. 
Apr. 
Apr. 
Apr. 

April 
April 


.|May 


Apr. 

April 
April 
April 


Apr. 


April 


Apr. 


Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
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Mar. 30;Mar.16 to 
April 1) Holders of rec. Mar. 20 
1 Holders of rec. Mar. 22 


2|Holders of ree. Mar. lia 
1| Holders of rec. Mar. lla 
1) Holders of rec. Mar. lia 
1| Holders of rec. Mar. lla 
1| Holders of rec. Mar. 22 
1 Holders of rec. Mar. 15a 
1|Holders of rec. Feb. 28a 
1| Holders ofjrec. Mar. 20 
1| Holders of rec. April 18 
1 Holders of rec, Mar. 15a 
1 | Hoiders of rec. Mar. 15a 
1|\Mar.24 to 
1| Holders of rec. Mar. 
Mar.30|Mar. 14 to Apr. 

3\ Holders of rec. Mar. 133 
Apr. 22, Holders of rec. Apr. 5a 


Mar. 31 


April 1)Mar.17 to Mar. 31 
1;Mar.17 to Mar.31 

Mar. 30|Mar.16 to Mar. 22 
Mar. 22 


Mar.30;Mar.22 to Mar. 30 
Mar. 30|Mar.22 to Mar. 30 
1|Mar.16 to Mar. 24 
1;Mar.16 to Mar. 24 


1, Holders of rec. Mar. 15a 
1|Holders of ree. Mar. 15a 
Mar. 30| Holders of rec. Mar. 16a 
April 1|Mar.21 to 


April 1 


2|Holders of rec. Mar. 1a 
Mar. 30) Holders of rec. Mar. 23a 
|Apr. 15\Mar.16 to 


Mar. 26 


April 15) Holders of rec. April 10a 
|April 15|Holders of rec. April 10a 


|April 1|Holders of rec. Mar. 23 
Apr. 15;Mar.17 to 


Apr. 1 


Apr. 15) Mar.17 to Apr. 1 
|April 1|Holders of rec. Mar. 15 


|Apr. 

|April 
| April 
|April 


April 


|May 
|April 


Apr. 
Apr. 
Apr. 
April 
April 
April 
April 
April 


Apr. 





een ee - 
RRR KKK KK KRAXK 


On0 bat bad Oud ft bad 


Mar. 30! 
Mar.20} to Mar. 31 





|Apr. 15| Holders of rec. Mar. 22a 
1| Holders of rec. Mar. lla 
2!/Mar.23 to 
1 Holders of rec. Mar. 22 
1| Holders of rec. Mar. 31a 
1/Mar.21 to 
1 Holders of rec. April 26a 
1|Holders’of!rec. Mar. 20a 
[April 15|Holders‘of ree. April ia 
15| Holders of rec. Mar. 31 
1|/ Holders of ree. Mar. 13a 
1| Holders of rec. Mar. 134 
1 Holders of rec. Mar. 13a 
1| Holders of rec. Mar. 214 
1) Holders of rec. Mar. 21a 
1;Mar.26 to Mar. 31 


April 2 


Mar. 31 


|/Mar.26 to Mar. 31 
Mar.26 to Mar. 31 
Holders of rec. Mar. 19a 
Holders of rec. Mar. 194 
Holders of rec. Feb. 28 
|/Mar.21: to April 1 
\Mar.21. to April 1 
\Mar.21§ to April 1 
See note (p). 


Holders of rec. Mar. 16a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 23 
Holders of rec. Mar. 20 
Holders of rec. Mar. 22a 
Holders of rec. Mar. 15a 
Mar.15 to Mar. 25 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 31 
Holders of rec. Mar. 20 
Mar.27 to April 3 
to Mar. 31 


Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 264 
|Holders of rec. July 266 
'Holders of rec. Mar. 25a 
ogee of rec. Mar. 11 


30/M ar. 6 to Mar. 26 
April 1 
April 15) 
April 15| Holders of rec. Mar. 31a 
April 15|Holders of rec. Mar. 30a 
April 15|Holders of rec. Mar. 30a 
1|Holders of rec. Mar. 8 

April 1)/Holders of rec. Mar. 27 


\Holders of reo. Mar. 22 
Holders of rec. Mar. 31 





Citizens Gas of Indianapolis (No. 17) ... 
Citizens’ Gas & Fuel (Ind.), com. (qu.)_.- 
Pregerred (GUN ) 5 cavtktadtiennédnvanms 
City Investing, preferred (quar.) 
Cleveland-Akron Bag (quar.)_.......___- 
Se ere a ae 
Cleveland Automatic Mach., pref. (quar.) 
Cleve. Elec. Llum., com. (quar.)__.____- 
Preferred GOP A cccatacinbowdinwinna 
Cluett, Peabody & Co.,pref.(qu.) (No.21) 
Colorado Power, common (quar.)....._.__ 
Colorado Spgs. L. & Pow., pref. (quar.)_-| 
Colt'’s Patent Fire Arms Mig. (quar.)____ 
Computing-Tabulating-Recording (quar.)| 
Consol. Gas, El. L. & P., Balt., com.(qu.) 
Consolidation Coal (quar.) 
Extra ( pay ak fF F ye ye 
Consumers’ Elec. L. & Pow. ie A Ms, COM. 
P natarre 1 (quar.) i btethn dds seseeoos 
Consumers’ Power (Mich.), pref. (quar.) 
Continental Can, common (quar.)__..-_- 
Progerred (QU dskennémctdbndudosies 
Crucible Steel, pref. (quar.) (No. 62)... 
Cuba Cane Sugar, preferred (quar.)___-_- 
Cuban-American Sugar, com. (quar.)-_- 
Peg A ee eee 
Dayton Power & Light, preferred (quar.) 
Darel BUR CU A niin vt dctencewe 
Distillers Securities Corp. (quar.)_._._- 
ae ee ae eee 
Dodge Manufacturing, common (quar.)-. 
ros i S$ a eee 
Dominion Canners, preferred (quar.)..-- 
Preferred (on acct. accum. dividends) - 
Dominion Glass, Ltd., pref. (quar.)____-_ 
Dominion Iron & Steel, Ltd., pref.(No.34) 
Dominion Steel Cor.,com. (qu.) (No. 16) 
Dominion Textile, common (quar.)..._- 
PUTA CR csc ntnecewiundonews 
Draper Corporation (quar.)_.......___-_ 
Duluth Edison Electric, pf. (qu. 2, CNo. 48) 
duPont (E. 1.) de Nemours & Co. 
Debenture stock (quar.).........---- 
duPont(E.1.) de Nem. Powd., com. (qu.) 
PONIES (GE ckcacasdbubeucendion 
Eastern Steel, common (quar.)_._..--.- 
Eastinan Kodak Co., common (quar.)--.- 
2 | ee ee eae ee 
PROS CP an cccdindcnduckicacee 
Eastman Kodak, common (quar.)_..--- 
Cee (AS caches mbbecewtwcbs 
es ay | A Tae ee 
Edison Elec. Co., Lancaster, Pa___-..---- 
Edmunds & Jones Corp., common (quar.)- 
PIIGNE GE Boot chet caidews code 
Eisenlohr (Otto) & Bros., Inc., pref. (qu.) 
Elec. Storage Battery, com. & pf. (qu.)-- 
Electrical Securities Corp., com. (quar.)-_. 
Preferred (quar.) 
Elyria Iron & Steel, pref. (quar.)_...-.-- 
Everett Heaney & Co., Inc. (quar.)..__---. 
Fairbanks, Morse & Co., common (quar.)- 
wederal OF CHG 3... Sidedcue cwmakcaad 
Firestone Tire & Rubber, “pref. (quar.)_-_ 
Galena-Signal Oil, common (quar.)_..-- 
Pees. SUED. . wtdatitesmaktannee 
General Baking, pref. (quar.) (No. 25)---- 
General Chemical, pref. (quar.).......- 
General Electric (quar.).........----.. 
General Fireproofing, com. & pref. (quar.)- 
General Motors Corp., common (quar.)_--- 
PICT. TORE. dccntdecddndiwndeen 
General Railway Signal, com. & pref. (qu.) 
Gillette Safety Razorg(quar.)....---.----- 
Pe i eee eee 
a a eee 
Gold & Stock Telegraph (quar.)_.-------- 
Goodrich (B. F.) Co., common (quar.)-_.- 
Preteseh GP aiccccascsovecersene 
Goodyear Tire & Rubber, pref. (quar.)---- 
Gorham Manufacturing, pref. (quar.)_--- 
Gould Manufacturing, common (quar.)- 
ff ae 
Granby Cons. Min., Smelt. & Pow. (qu.)-- 
Grasselli Chemical, common (quar.)---- 
CI En meena | 
pT RE ee eee | 
Great Lakes Towing, common (quar.)---| 
PUGTOR CREE Jo ccnnodrascecaevece | 
Great Lakes Transit, common (quar.)----- | 
SS ta Ati SS 
Great Western Sugar, common (quar.)-- 
Common (extra).......-<<<<<cccoee-e 
Preferred (Quar.)...--c-<cecccccecece 
Guantanamo Sugar (quar.)_-.---..------ 
Gulf States Steel, common)(quar.)..---- 





— 
ee 
BD et De et et et 





Harrisburg Light & Power, pref. (quar.)-- 
Hart, Schaffner & Marx, pref. (quar.)-- 
Haskell & Barker Car (quar.).--------- 
Helme (Geo. W.) — common (quar.) --| 


Preferred 5 (GQU6?.) .cccocsceescesesoce 
Hendee Mfg., pref. (quar.) (No. 18)----- 
Hercules Powder, common (quar.).-.--. ‘ 

Common (extra) aa Gal ie deoneanmaraantemeenia 


Homestake Mining (monthly) (No. 523) - 
Houston Gas & Fuel, common (quar.)----- 

PEE CNP.) on ocacsccamecsuncene= 
Howe Scale, common (quar.)_.---------- 

Preferred GUE Do nccepmeeseecessese 
Huntington Devel. &\Gas,"pref. (quar.) - -- 
Hupp Motor Car Corp., “pref \(qu.) (N0.10) 
Imperial Tobacco! of,Canada ordinary --- 

Oe ae eee eee 
Indianapolis Water-Works Secur., pref_- 
Interlake, Steamship ( quar.)-.---------- 


International Banking__..-.----------- 
Interntat. Harvester of N.J., com. (qu.)- 
International Salt (quar.)..------------ 
International! Silver, pref. (quar.)------- 
Island Creek Coal, common)}(quar.)------- 

Preferred (quar.) +e) eee 
Jewel Tea, Inc., geeterees were STR 
Jones Bros. Tea, Inc. (qua: 
Kansas Gas & Electric, pooch (qu.) (No. 32) 
Kaufmann Dept. Stores, Inc., pref. (qu.) 
Kayser (Julius) & Co., common (quar.) -- 

First and second preferred (quar.).--- 
Kelly-Springfield Tire, pref. (quar.)----- 
Kennecott Copper (quar.) ee i ein iipiees 

SRE i AR 4 tek OR a 
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iApr. 1 
|Mar. 30) 
|Apr. 1) 
\April 1 
‘April 1 
|April 15 Holders of rec. April 1a 
|Apr. 18, Holders of rec. Apr. 24 
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-|April 15 


|Mar. 28) 
$ (Mar. 27 
|April 1 
|April 1 
|Mar. 31 


|Mar. 30 


|April 1) 


|Apr. 10) 


|Apr. 1 


| pril 20} 


Mar.13 to Mar. 29 
Holders of rec. Mar. 194 
Holders of rec. Mar. 194 


|Holders of rec. Mar. 27 
i\Mar.24 to 
'Mar. 31\Mar.24 to 
$ pase. 
|April 15) 
j|May 1 
|Apr. i! 
|April 15| Holders of ree. Mar. 30 


Mar. 31 
Mar. 31 


1| Holders of rec. Mar. 20a 


Holders of rec. April la 


|Holders of rec. April 25a 


Holders of rec. Mar. 21a 


Holders of rec. Mar. 19a 
Holders of rec. Mar. 15¢a 
Holders of rec. Mar. 25a 
|Hoiders of rec. Mar. 15a 


MES ye {Holders of ree. Mar. 30 


‘Mar. 27 Holders of rec. Mar. 274 


|Mar. 30} 


Apr. 1 


|Apr. 18 
|Mar. 25 
| April 1 
|April 1 
April 1 
‘Apr. 1) 
|Apr. 1! 
|Apr. 1 
|Apr. 
|Apr. 15) 


|Apr. 4 


jApr. 25 
\May 1 


|May 1/) 
April 15) 


April 1) 
April 1) 
April 1 
July 
June 1 
July 1) 
Mar. 31! 


-|April 1 


April 1 
April 1 
Apr. 1 
April 1 
May 1 
April 1) 


Holders of rec. Mar. 9a 


|April 1\Holders of rec. Mar. 18a 


Holders of rec. Mar. 21a 


|Holders of rec. Mar. 21a 


Holders of rec. Mar. 15a 
Holders of rec. Mar. t5a 


|Holders of rec. Mar. 15a 
'Holders of rec. Mar. 15a 


Holders of rec. Mar. 20a 


Holders of rec. Apr. 24 
Holders of rec. Mar. 25a 


Mar.23 to Mar. 31 
\Mar.24 to Mar. 31 
|Mar.24 to Mar. 31 
Holders of rec. Mar. 12 


Holders of rec. Mar. 15 


|Holders of rec. Mar. § 
1/Holders of rec. Mar. 15 


Holders of rec. Mar. 30 


April 1/Holders of rec. Mar. 11 


Holders of rec. Mar. 21 


|\Holders of rec. Apr. 10 
Holders of rec. Apr. 25 
Holders of rec. Apr. 25 
Holders of rec. April 1 


|Holders of rec. Feb. 28a 


Holders of rec. Feb. 28a 


|Holders of ree. Feb. 28a 
1|/Holders of ree. May 31a 


Holders of rec. Apr. 30a 
Holders of ree. May 3la 
Holders of ree. Mar. 20a 
Holders of rec. Mar. 20 


|Holders of rec. Mar. 20 

|Holders of rec. Mar. 20a 
|Holders of rec. Mar. 184 
|Holders of rec. Mar. 30a 
|Holders of rec. April 22a 


April 5 | Holders of rec. Mar. 26 


Apr. 1) 


|April 15) 
i\Mar.21 to 
1/Holders of rec. April 15 
1 Holders of rec. April 15 
1 Holders of rec. Mar. 20 
1|Holders of rec. May 1 
1 Holders"offree. April 1 
| April 10) Holders of rec. Mar. 31 
1,Holders of rec. Mar. 304 


April 1 


June 
|June 


April 


|Mar. 30|/Holders of rec. Mar. 19 
-|April 1)Holders of rec. Mar. 20 
|Apr. 15|Holders of rec. Apr. lia 
|Mar. 30} 
;Mar. 30|Holders of rec. Feb. 28 
|April 1/Holders of rec. Mar. 16 


Holders of rec. Feb. 28 


Holders of rec. Mar. 184 
Holders of rec. Mar. 94a 
Mar. 31 


May 15|Holders of rec. May 3a 


April 1) 
April 1) 
April 1 
April 1) 
April 1) 


| Holders of rec. Mar. 22a 
Holders of rec. Mar. 15a 


| Holders of rec. Mar. 25a 


|Holders of rec. Mar. 20 
|Holders of rec. Mar. 20 


May 1/Holders of rec. April 19 


Mar. 30! 
Mar. 30) 
Mar. 30 


|Mar. 30|/Mar.16 to 
1\Mar.16 to Mar. 31 
1| Holders of rec. Mar. 294 
1/Holders of rec. Mar. 29a 
Apr. 2)Holders of rec. Mar. 15 
Apr. 2)Holders of rec. Mar. 15 


| April 


Apr. 2) 
April 1| 
April 1) 
April 

April 1) 
Apr. 20) 
Mar. 30) 
Mar. 30) 


Apr. 1) 


Apr. 1) 
Apr. 1| 
April 1) 
Mar. 25) 
Mar $25) 


-|Mar. 25) 


Mar. 27 
Mar. 30 
April 1 
April 1 
April 1 
April 1 
Mar. 28 
Mar. 30 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
April 15 
Apr. 1 
Apr. 1) 
April 1) 
April 1 
Apr. 1 


April 1 
April 1 
Apr. 1 
May 1 
Apr. 1 





-|Mar. 30 





SxS 


-|/Mar. 30 


Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Mar. 31 


|/Holders of rec. Mar. 15 
Holders of rec. Mar. 194 
Holders of rec. Mar. 15a 


1|Holders of reo. Mar. 15a 


Holders of rec. Mar. 15 
Holders of rec. Apr. 10a 
Holders of rec. Mar. 18 
Holders of rec. Mar. 194 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 154 
|Holders of rec. Mar. 20 
|Mar.16 to Mar. 25 
Mar.16 to Mar. 25 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 16a 
Holders of rec. Mar. 16a 
Holders of rec. Mar. 20a 
Holders fo rec. Mar. 20a 
Holders of rec. Mar. 22 
Holders of rec. Mar. 20 


Mar.21 to Mar. 31 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Mar.21 to Mar.31 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 15a 
dFeb.28 to Mar.10 
Holders of rec. Mar. 29 
Holders of rec. Mar. 29 
Holders of rec. Mar. 20a 
Holders of rec. April 2 
Holders of rec. Mar. 23 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20a 
Holders of rec. Apr. 194 
Holders of rec. Mar. 164 
Holders of rec. Mar. 84 
Holders of rec. Mar. 84 
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Per When Books Closed. Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Continued)— * Miscellaneous (Concluded)— 

Keystone Tire & Rubber, common (quar.)-- 30c.|April 1|Holders of rec. Mar. 22 Royal Baking Powder, com. (quar.)....| 2 Mar. 30|Holders of rec. Mar. 154 
ON SDS ons cecnnpeswundt 20c.|April 1|Holders of rec. Mar. 22 tee a Ee ee ee 1% |Mar. 30|Holders of rec. Mar. 15a 
- "Fee ets 3 1-3c./April 1)Holders of rec. Mar. 22 Safety Car Heating & Lighting (quar.)..| 14 |Apr. 1)Holders of rec. Mar. 16a 

Kolb Bakery, pref. (quar.) (No. 25)------ 1% \April 1/Holders of rec. Mar. 16 St. Louis Rocky Mt. & Pac.Co.,com. (qu.).-| 1 April 10)/Mar.31 to April 9 

Kresge (S.8S.), pref. (quar.)_._....------ 1% |April 1|)Hoiders of rec. Mar. 15a | St. L. Rocky Mt. & Pac. Co., pref. (qu.)} 144 |Mar.30)/Mar.21 to Mar. 29 

Kress (S. H.) & Co., preferred (quar.)---| 1% |Apr. 1|Holders of rec. Mar. 20 WOO? GR (UMRE) 6 ried wa cnet ested 15c¢ |'Mar. 25|Holders of rec. Mar. 15 

La Belle Iron Works, common (quar.)---| lL Mar.30|Mar.17 to Mar.19 Sears-Roebuck & Co., pref. (quar.)..-.- 1% |Apr. 1)Holders of rec. Mar. 15a 
SESE ERE ARATE 2 =(|Mar.30)Mar.17 to Mar.19, | Sharon Steel Hoop (quar.)_...-.-..--.-- 2 i. Oe Pee eee 
ee SS aaa ee 2 =({Mar.30|Mar.17 to Mar. 19 Shattuck-Arizona Copper (quar.)....-.. 25c. |April 20|Holders of rec. Mar. 30a 

eh Rete PANNE, ENG 6s in os dtp a snnes 2e. |April 20|Holders of rec. Mar. 30 RR OE ME RE BE 25e. |April 20|/Holders of rec. Mar. 304 

Lackawanna Steel, ———- (quar.)...-| 14 |Mar. 30)Holders of rec. Mar. 18a | Shawinigan Water & Power (quar.)_..--- 1% |April 10}Holders of rec. Mar. 28 

Laurentide Co., Ltd., (quar.) .....-.--- 2% | Apr. 2|Holders of rec. Mar. 23 Sherwin-Williams of Canada, pref. (quar.)| 134 |Mar. 30|Holders of rec. Mar. 15 

Lawyers’ Mortgage (quar.) (No. a 2 | April 1|/Holders of rec. Mar. 22 Simpson Creek Coal, pref. (quar.)..------ 1% |April 1)Mar.22 to Mar.31 

Lehigh Valley Coal Sales (quar.)_...---- $2 \Apr. 1| Holders of rec. Mar. 21 Sloss-Sheffield Steel & lion, pref. (quar.)_| 134 |April 1)Holders of rec. Mar. 194 

Library Bureau, common.......-------- 1 |April 1/Holders of rec. Mar. 21 Smart-Woods, Ltd., preferred (quar.)...| 134 |April 1|)Holders of rec. Mar. 28 
ROE MONE Sais id nipiis cilia 2 April 1)/Holders of rec. Mar. 21 South Poeun Oil (quar.) i... sc nccscncsce 5 Mar. 30|/Mar. 15 to Mar. 31 

Liggett & Myers Tobacco, com. (extra)--| 4 April 1)Holders of rec. Mar. 22a | South Porto Rico Sugar, com. (quar.)_.-} 5 April 1)Holders of ree. Mar. 15a 
Ee IE A 1% |Apr. 1)Holders of rec. Mar. 15a PRT CE le on ccna wadasumaonn 2 April 1)Holders of rec. Mar. 15a 

Linde Air Products, common (quar.).---| 2 Mar. 30/Holders of rec. Mar. 20 South West Pennsylvania Pipe Lines__._| 3 Apr. 1}Holders of rec. Mar. 15 
PUNE (GUND nin oii qceeoens 1 Apr. 1| Holders of rec. Mar. 20 Southwestern Cities Electric, pref. (quar.)} 134 |Apr. 1)Holders of rec. Mar. 15 

Locomobile Co. of America, pref. (quar.)--| 134 |April 1)Holders of rec. Mar. 30a | Spicer Mfg., 1st & 2d pref. (quar.)_.---- 2 Apert 2). cc wanes kaku alee 

ee ee Ce CN as. cr asanad |Mar. 31|Holders of rec. Mar. 23 Standard Motor Construction (quar.)...| $2 (May 1/Holders of rec. Mar. 4 

Loose-Wiles Biscuit, Ist pref. (quar.)-.--| 1% |April 1/Holders of rec. Mar. 18a | Standard Oil Cloth, common (quar.)~--- 1 April 1 Holders of rec. Mar. 15 

Lorillard (P.) Co., common (quar.)--.--- 3 |Apr. 1)Holders of rec. Mar. 164 Preferred Classes A & B (quar.)_...-- 1% |April 1|Holders of rec. Mar. 15 
See SS ES Ea 1% |Apr. 1)Holders of rec. Mar. 16a | Standard Oil (Kentucky) (quar.)-..-..- 3 Apr. 1|Mar.17 to Apr. 1 

Lorillard (P.) Co., com. (in com. stock)---|f20 | April 10|/Holders of rec. April 5 Standard Oil (Ohio) (quar.)......-...- 3 Apr. 1)Mar. 2 to Mar. 20 

MacAndrews & Forbes, common (quar.)--| 2% |April 15|Holders of rec. Mar. 30a MOE. Suds Giduekbokinncanshense 1 Apr. 1|Mar. 2 to Mar.20 
1 ea ee 1% |April 15|/Holders of rec. Mar. 30a | Standard Parts, pref. (quar.)_...-----.-- 1% |April 1|Mar.21 to Mar.31 
oe ek eS eee ee 1% |April 15|Holders of rec. Mar. 30a | Standard Screw, common____...------- April 1)/Holders of rec. Mar. 15a 

Mackay Companies, agg . ) GNo. 51); 144 April 1)Holders of rec. Mar. Ya | Steel Co. of Canada, common (quar.)------ 1% |May 1)|Holders of rec. April 10 
Preferred (quar.) (No. 57)-.--------- 1 (April 1)Holders of rec. Mar. 9a RIOD OE Oo id nikon nunnaceneen 1% |May 1}Holders of rec. April 10 

Magma Copper (quar.)...-.----------- 50c.|Mar. 30|Holders of rec. Mar. 8 Stromberg Carburetor (quar.).......--- 75c.|Apr. 1|Holders of rec. Mar. 15 

Magor Car Corp., common (quar.).------ $1 |Mar. 30|\Holders of rec. Mar. 25 Stutz Motor Car (quar.).........-.-..- : . 1)Holders of rec. Mar. 154 
CR COIN. ink 5. idence seniee $2 |Mar. 30\ Holders of rec. Mar. 25 Subway Realty (quar.)_.._. 4 1\Holders of rec. Mar. 20 
Peete BG 0. 2. .vdcccnccncsoes 2  |Mar. 30|Holders of rec. Mar. 25 Swan & Finch (quar.)...............-- 1|Holders of rec. Apr. 1 
OS, EE 1% |Mar. 30)Holders of rec. Mar. 25 Swift & Co. (quar.) (No. 128)..--.-.--- Apr. 1)Holders of rec. Mar. 9 

Manati Sugar, pref. (quar.).-..-.------ 1% |Apr. 1)Holders of rec. Mar. 15 Texas Company (quar.)..........-...- 2% |Mar. 30|Holders of rec. Mar. 12a 

Manhattan Elec. Supply, com. (quar.)--} 1 |Apr. 1)Holders of rec. Mar. 19a | Tezas & Pacific Coal (quar.) (No. 91)----| 144 |Mar. 30|Holders of rec. Mar. 16a 
First and second preferred (quar.).---| 1% |Apr. 1)Holders of rec. Mar. 19a | Thompson-Starrett Co, preferred___--- April 1)Holders of rec. Mar.#25 

Manhattan Shirt, pref. (quar.)-..------ 1% |April 1)Holders of rec. Mar. 21a | Tide Water Oil (quar.)_..__-..--.--..- 2 Mar. 30|Holders of rec. Mar. 22a 

Manning, Marwell & Moore, Inc. (quar.)-| 1% |Mar. 30/Holders of rec. Mar. 30 RRR ee rte Pee. aie ES Se 3 Mar. 30/Holders of rec. Mar. 22a 

Massachusetts Lighting Cos., com. (quar.)- 25c.| April 15|/Holders of rec. Mar. 25 Tobacco Products Corp., pref. (quar.).-| 134 |Apr. 1/Holders of rec. Mar. 19a 
POS & Ss eee eee $1.50) April 15) |Holders of rec. Mar. 25 Tonopah Belmont Devel. (quar.).....--| 124%c\Apr. 1|Mar. 16 to Mar. 22 

Mathieson Alkali Works, Inc., com. (quar.)| 1% |April 1 |Holders of rec. Mar. 25a | Tonopah Mining of Nevada (quar.)-_-.--- 7 \4c.| April 20| Holders of rec. Mar. 30 
Ps BD). kc cccnceeeanex annex 1% |April 1| Holders of rec. Mar. 25a | Torrington Co., common (quar.)------- 75c. |April 1)Holders of rec. Mar. 22a 

Maxwell Motor. Inc., Ist pref....---.--- s1% |April 1)Holders of rec. Mar. 15a RP COR) 5... sk naccnccnseeusan 25c. |April 1|Holders of rec. Mar. 22a 

May Department Stores, pref. (quar.)--| 13% pages 1|Holders of rec. Mar. 20a | Transue & Williams Steel Forg. (quar.)_-| $1.25|April 15|Holders of rec.Mar.d302@ 

Mergenthaler Linotype (quar.) (No. 89)-| 234 Mar. 30) |\Holders of rec. Mar. 2a | Trumbull Steel, common (quar.)_...----- 1% |April 1|Mar. 21 —to Mar. 3a 

Mexican Petroleum, common (quar.).---| m2 |Apr. 10| Holders of rec. Mar. 15a CI IED vo cincanscdkvonneotunss April 1;Mar. 21 to Mar. 31 
Co ee 2 = \Apr. 1) Holders of rec. Mar. 15a te! bee. 2 eS ee ea 1% |April 1|/Mar. 21 to Mar. 31 

Michigan Copper & Brass__........--- 3 |April 1) |Holders of rec. Mar. 15 Underwood Typewriter, common (quar.)} 14% |Apr. 1|Holders of rec. Mar. 151 

Michigan Light, preferred (quar.)------ 1% |Apr. 1} |Holders of rec. Mar. 15a EES COME Dace ant—onccoeacknee 1% |Apr. 1|Holders of rec. Mar. 15a 

Michigan Limestone & Chem., pref. (quar.)| 134 |April 15) Holders of rec. Mar. 16a | Union Carbide (quar.)__.....-..---.--- 2 Apr. 1)/Mar.13 to April 2a 

Michigan State Telephone, pref. (quar.)- 1% |Mar.30 Mar.26 to Mar.31 Union Carbide & Carbon Corporation...| $1 |April 2|)Holders of reo. Mar. 9 

Middle West Utilities, common (quar.)-- 50c.,Apr. 1)\Holders of rec. Mar. 15 i 2 eee 2% |Mar. 25|Holders of rec. Mar. 1 
Common (payable in a stock) -_- 1 Apr. 1) Holders of rec. Mar. 15 United Drug, common (quar.) (No. 5) .-- 1% |Apr. 1)Holders of rec. Mar. 15a 

Midwest Oil, preferred (quar.)..--.------ 2c. |April 20\Hoiders of rec. April 1 United Dyewood, com. (quar.) (No. 6)--| 1% |Apr. 1)Holders of rec. Mar. 14a 
ontana Power, com. vet ) GNo. 22)--| 1% |Apr. 1 |Holders of rec. Mar. 12a | United Dyewood Corp., pref. (quar.)--| £13 |Apr. 1|)Holders of rec. Mar. 15a 
Preferred (quar.) (No. 22)----------- 1% \Apr. 1/ Holders of rec. Mar. 12a | United Fruit (quar.) (No. y (ee 2 April 15|Holders of rec. Mar. 20a 

Montgomery, Ward & Co., pref. (qu.)--| 134 |Apr. 1\Holders of ree Mar. 20a | United Gas Improvement (quar.)_____-_- $1 /|Apr. 15|Holders of rec. Mar. 30 

Mortgage-Bond Co. (quar.)...----------- 1% /Mar. 30|Holders of rec. Mar. 22 United Paperboard, preferred (quar.)-.-| 1% |Apr. 15|Holders of rec. Apr. la 

Narragansett Elec. Light (quar.)..----- $1 |April 1) 'Holders of rec. Mar. 15a | United Shoe Machinery, common (quar.)| 50c. |April 5|Holders of rec. Mar. 19 

Nassau Light & Power (quar.)_..-------- 2 'Mar. 30|Mar.27 to Mar. 31 ge eh a ree 7\%c.\April 5|Holders of rec. Mar. 19 

National Biscuit, com. (quar.) (No. 79)-| 1% | April 15| Holders of rec. Mar. 30a | UnitedVerdeExtensionMining(qu.) (No.8) ©. |May 1/Holders of rec. April 5a 

Nat. Cloak & Suit, com. (qu.) (No. 5)---| 14 |April 15/Holders of rec. April 8a I Res eS ak ee 25c. |May 1)\Holders of rec. April 5a 

Nat. Enamel. & Stamping, pref. (quar.)-| $1% |Mar. 30 Holders of rec. Mar. lla | U. S. Gypsum, pref. (quar.).._.------- 1% |Mar.31|Mar.16 to Mar. 31 

National Fuel Gas (quar.)-.--.---------- 2% |April 15| Holders of rec. Mar. 30a | U.S. Industrial Alcohol, pref. (quar.)---| 1% |April 15|/Holders of rec. Mar. 30a 

National Glue, com. & pref. (quar.).---| 2 |April 1| ‘Holders of rec. Mar. 15 U.S. Steel Corp., common (quar.)_.---- 1% |Mar.30|Mar. 2 to Mar. 4 

National Grocer, common (quar.).-.---- 2 |dMar31/Mar.21 to Mar.31 Ce SOE ce caccmeascieanndame Mar. 30|Mar. 2 to Mar. 4 

National Grocer, common (quar.)...--.- 2 ldJune: 30\June 20 to June 30 Utah Consolidated Mining (quar.)_...-.- 50c| Mar. 25|Holders of rec. Mar. 13 
OS EERE AEE ae a 3 |dJune30} June 20 to June 30 ee See SI on ccasencnesuces $2.50 |Mar. 30|Holders of rec. Mar. 9a 

National Lead, common (quar.)-..----- 1% |Mar. 30\Holders of rec. Mar. 8a | Utilities Securities, pref. (quar.)-------- 1% |Mar. 27|Holders of rec. Mar. 16 

Nat. Licorice, pref. (quar.) (No. 63)---- 1% |Mar. 30|Holders of rec. Mar. 25 Victor Talking Machine, common (quar.)| 5 Apr. 15)Mar.31 to April 5 

National Paper & Type, common (quar.)| 2 \Apr. 15 Holders of rec. Mar. 30a goo. eee eee 1% |Apr. 15|Mar.31 to April 5 
yO: en eee 1% |Apr. 15|Holders of rec. Mar. 30a | Warren Bros., 1st preferred ,(quar.)....--- 1% |April 1)Holders of rec. Mar. 23 

National Refining, preferred (quar.)----| 2 |Apr. 1)Holders of rec. Mar. 15a Second preferred (quar.)_..-.------.-- 1% |April 1| Holders of rec. Mar. 23 

National Sugar Refining (quar.)...----- 1% |April 2|Holders of rec. Mar. 12 Washburn Wire, common (quar.)_-.----- Mar. 30/Holders of rec. Mar. 20 

National Surety (quar.)....---.------- 3 |April 1|/Holders of rec. Mar. 20a Pg MO ee eee 1% |Mar. 30|Holders of rec. Mar. 20 

National Tool, common (quar .)..-------- 3 |Apr. 1)/Holders of rec. Mar. 22 Western Canada Flour Mills, Ltd. (quar.)_| 2 Mar.15\Mar. 6 to Mar.15 
ON ES, 1% |Apr. 1 Holders of rec. Mar. 22 Western Electric, common (quar.)-.....- $2.50 | Mar. 30) Holders of rec. Mar. 23a 

Nevada Consol. Copper (quar.)..-.--.-- $1 |Mar. 30 Holders of rec. Mar. 9 NO (ONO Dn nin asians omni 1% |Mar. 30)Holders of rec. Mar. 23a 

New England Power, pref. (quar.)_------- 1% (April 15 Holders of rec. April 1a | Western Grocer, common-.-.....-- 4 June 30\June 20 to June 30 

New England Telephone & Telegraph (qu.)| 1% |Mar. 30 Holders of rec. Mar. 20 ES CR EE eee 3 June 30\June 20 to June 30 

N. Y. Title & Mortgage (quar.)...--.--- 1% |April 1;|Holders of rec. Mar. 21 Western Union Telegraph {qu.) (No. 196) 1% |April15|Mar.31 to April10 

New York Transit (quar.)........----- 4 Apr. 15|Holders of rec. Mar, 23 West Kootenay Power, Ltd., common (qu.)-| 2 April 2)Holders of rec. Mar, 28 
ly AR et, ae EIS OI a 4 Apr. 15) Holders of rec. Mar. 23 TS a en ee 1% |April 2)Holders of rec. Mar. 28 

Niagara Falls Power (quar.)....------- 2 Apr. 15|Holders of rec. Mar. 30a | Westmoreland Coal (quar.)_..---------- 2% |April 1)Holders of rec. Mar. 19 

Nipissing Mines (quar.)..-----.-------- 25c.|April 20 Holders of rec. Mar. 30 Weyman-Bruton Co., common-......... f20 Oct. 1|Holders of rec. Sept. 16a 

North American Co. (quar.) (No. 56)---| 144 |Apr. 1)|Holders of rec. Mar.21la Oe OO > rr eee 1% |Apr. 1)|Holders of rec. Mar. 184 

Northwestern Elec. Co., pref. (qu.) (No0.12)| 1% jApril 1)_....--.------------- boo pe Pe ee eae $1 |Mar. 30)/Holders of rec. Mar. 16a 

Nova Scotia Steel & Coal, com. (quar.)-- 1% |Apr. 15\Holders of rec. Mar. 30a | Willys-Overland, preferred (quar.)_....- 1% ‘April 1/Holders of rec. Mar. 20a 
SE 9 ELE LEE: | 2 Apr. 15| Holders of rec. Mar. 30 Wilson & Co., preferred (quar.)_..._._- 1% |Apr. 1)Hofders of rec. Mar. 26a 

Ogilvie Flour Mills, common (quar.)_.-.-- 3 April 2 Holders of rec. Mar. 25 Wolverine Copper Mining..........--- $3 (|Apr. 1)Holders of rec. Mar. 9a 

Ohto State Telephone, pref. (quar.).------ 1% ‘April 1!Holders of rec. Mar. 20a | Woolworth (F. W.) Co., pref. (quar.)_- 1% |April 1|)Holders of rec. Mar. 9a 

Oklahoma Production & Refining (quar. )| 12 ¥%c.| Mar. 30 Holders of rec. Mar. 20 Worthington Pump & Mach., pf. A (qu.)| 1% |Apr. 1/Holders of rec. Mar. 20a 

Old Dominion Co. (quar.)_..--.------- | $1 Mar. 29| Holders of rec. Mar. 22a Deeeeres T GNGEE) . ccnccucdectoccees 1% |Apr. 1) ‘Holders of rec. Mar. 20a 

Osceola Consolidated Mining (quar.)--.-.--- $2 \Apr. 30| Holders of rec. Mar. 30 Yale & Towne Manufacturing (quar.)...| 2% |Apr. 1/Holders of rec. Mar. 23 

Ottawa Car Mfg. (quar.)..-.....--..-- 1 Apr. 1)Holders of rec. Mar. 15 Young (J. S.) Co., common (quar.)_....-- 2% |April 1/Mar.23 to April 1 

Ottawa Light, Heat & Pow. (qu.) (No.47)|_ 1 |April 1|Holders of rec. Mar. 20a oi. OS eee 1% |April 1;Mar.23 to April 1 

Owens Bottle-Machine, com. (quar. Jones! 75c. |April 1)/Holders of rec. Mar. 22a | Youngstown Sheet & Tube, common (quar.)| 2 April 1\)Holders of rec. Mar. 20a 
Common (extra payable in 2d L, L. 4s)| 50c. |April 1\Holders of rec. Mar, 22a CONIA ARI wo ina coneceneccacncce April 1|Holders of rec. Mar. 20a 
EE CR Do. cemenenianeanes 1% |April 1|Holders of rec. Mar. 22a Pe ES a ae 1% |April 1)/Holders of rec. Mar. 20a 

Pacific Teleph. & Teleg., pref. (quar 5---| 1% |April 15| Holders of rec. Mar. 31 Yukon-Alaska Trust (quar.)..........-. $1 \|Mar.30 Mar. 9 to Mar.10 

Panama Power & Light Corp., pref. (quar.)| 1% |April 1/Holders of rec. Mar. 23 Wee Gees Gee CN J no cacabudcocsees 2\%c\Mar.30\Mar. 9 to Mar.13 

Pan-Amer. Petrol. & Trans., com. (quar.)|m$1 25|Apr. 10\Holders of rec. Mar. 154 ‘ | 
I a el 








|Apr. 1 ‘Holders of reo. Mar. 154 





Penmans, Ltd., common (quar.).....--- | 1% |May 15)Holders of rec. May 6 
Common (extra) iebciiedatateih ciate duianibaimaceiaaeaaond 1 |May 15\Holders of rec. May 6 
SS ) ; 1% |May 1| Holders of rec. April 22 

Pennsylvania Wat. & Pow. (qu.) (No.17)} 1% lApr. 1 Holders of rec. Mar. 19 

People’s Natural Gas & Pipeage (extra).._| 50c.|Mar. 25)Holders of rec. Mar. 18@ 

Pettibone-Mulliken & Co.,ist&2d pf.(qu.)} 1% |Apr. 1\Holders of rec. Mar. 20a 

Phelps-Dodge Corporation (quar.)..-.-- 2% |Mar. 29\Holders of rec. Mar. 194 
OOS Aes SS eae 5% |Mar. 29|Holders of rec. Mar. 19a 

Pierce-Arrow Motor Car, pref. (quar.) _.| 2 |Apr. 1)Holders of rec. Mar. 15a 

Pittsburgh Coal (of Pa.), com. (quar.)_.| 41% |April 25|Holders of rec. dAprill0a 
OE Ee eee 1% |April 25|Holders of rec. dAprill0a 

Pittsburgh Coal (of N. J.), pref. (quar.)_| 1% |April 10| Holders of rec. April 10a 

Pond Creek Coal (quar. ) cacendlaos Schinteamasarairie 50c.|April 1|Holders of rec. Mar. 29 

Pee < > Fy | eee 3 |Apr. 30 Holders of rec. Mar. 30 

Ee I ae 2 Apr. 30\|Holders of rec. Mar. 30 

prairie e Pipe Line (quar.).-..-.--------- 5  |Apr. 30/Holders of rec. Mar. 30 
ER a aa ee 5 Apr. 30\|Holders of rec. Mar. 30 

Procter & Gamble, preferred (quar.)....-- 2 April 15|Holders of rec. Mar. 25a 

Pees) Ge GE Dennmececcocencus« $1 April 1) |Holders of rec. Mar. 20 

Provincial Paper Millis, Ltd., com. (qu.)_| 1 April 1\Holders of rec. Mar. 15 
eee OS ee eee eee 1% \April 1\Holders of rec. Mar. 15 

Public Uttlittes Corp., preferred (quar.)..- 1% ‘April 1) 'Holders of rec. Mar. 15a 

Quaker Oats, common (quar.).........- 3 April 15| Holders of rec. April 1 
re: Cr eekenne 1 April 15) |Holders of rec. April 1 
Preferred (quar.).--..- enciiataameal 1% |May 31| Holders of rec. May 1 

Quincy Mining (quar.)............... $2.50 |Mar. 25|Holders of rec. Mar. 1 

Ray Consolidated Copper Co. (quar.)...| $1 |Mar.30\Holders of rec. Mar. 9 

Regal Shoe, pref. (quar.) (No. 93)_....- 1% |Apr. 1) ‘Holders of rec. Mar. 21 

Reo Motor Car, common (quar.)__-.._-. 25c. jApril 1) \Holders of rec. Mar. 15a 

Republic Iron & Steel, com. =. ) (No. 6)} 1% |May 1) | Holders of rec. April 23a 
Preferred (quar.) (No. MERETES MS 1% |April 1) 'Mar. i ae eS 

Reynolds (R. J.) Tobacco te com. (qu.)| 3 April 1\Holders of rec. Mar. 21 
Pe tn... ccucsmenesenanstine 02 April 1|)Holders of rec. Mar. 21 
I i 1% |April 1) ‘Holders of rec. Mar. 21 

Rtordan Pulp & Paper, preferred (quar.)__| w1% ies. 30|Holders of rec. Mar. 27 











a Transfer books not closed for this dividend. 6 Less British income tax. 
rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. 
h On account of accumulated dividends. 4 Payable in Liberty Loan bonds. k De- 
clared 8%, payable in quarterly installments, as follows: 2% as above; 2% July 31 
to holders of record July 13; 2% Oct. 31 to holders of record Oct. 11; 2% Jan. 31 
1919 to holders of record Jan. 11 1919. 3 Payable in Liberty Loan bonds and War 
Savings certificates. m Declared 7% on non-cumulative pref. stock and 8% on 
cumulative conv. pref. stock, payable in quarterly installments of 1%% and 2%, 
respectively, as follows: April 1 to holders of rec. Mar. 13; July 1 to holders of 
rec. June 15; Oct. 1 to holders of rec. Sept. 16, and Jan. 2 1919 to holders of reo. 
Dec. 16 1918. 17 Decl. 7% on pref. and 7% on com. stks., payable quar. Apr. 1, 
July 1, Oct. 1 1918 and Jan. 1 1919 to holders of rec. 20th of preceding month. 
8 Payable in first pref. dividend certificates. %t Declared 7% on pref., payable in 
quar. installments as follows: 134 % as above, 1% % July 1 to holders of reo. June 14 
1% % Oct. 1 to holders of rec. Sept. 14, and 1% % payable Jan. 2 1919 to holders of 
rec. Dec. 141918. z Declared 8%, payable 4% as above and 4% Sept. 30 to ho 
of record Sept. 26. y Declared also 1%% on pref., payable July 1 to holders of 
rec. June 21. * Declared annual dividends of 7% on first pref. and 6% on second 
pref., payable in quarterly installments of 1% % and 144%, respectively, on April 1, 
July 1, Oct. 1 and Jan. 2 1919 to holders of record Mar. 15, June 15, Sept. 15 and 
Dec. 15, respectively.  ~ Declared 7%, payable in quarterly installments of 
1%% on March 30, June 29, Sept. 30 and Dec. 31, to holders of record on March 
11, June 10, Sept. 10 and Dec. 11, respectively. p All transfers received in order 
in London on or before March 11 will be in time to be passed for payment of div- 
dends to transferees. ft Declared 5% on common and 7% on preferred, pay- 
able in quarterly installments. mn Payable as nearly as possible one-half in cash 
and one-half in 2d Liberty Loan 4% bonds (under $100 all cash). J Declared 5%, 
payabie in quarterly installments. Declared 8%, payable in quarterly install- 
ments of 14% on April 25, July 25, Oct. 25 1918 and Jan. 25 1919 to holders of 
record of the tenth day of the month preceding date of payment. o Payable in 6% 
notes or scrip due April 1 1920 and redeemable in cash or pref. stock 

o Payable one-half in Victory Loan (Canadian Govt.) bonds and one-half in cash. 

w Declared 7%, payable in quarterly installments as follows: 1%% Mar. 30 to 
holders of rec. Mar. 27; 1% % Jan. 29 to holders of rec. June 25; 1% % Sept. 30 to 
holders of rec. Sept. 25 and 134% Dec. 31 to holders of rec. Dec. 24. igaeegial = 98g 
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The Federal Reserve Banks.—Following is the weeny statement issued by the Federal Reserve Board 


on March 16: 


Gains aggregating over 5 millions in gold reserves and of nearly 10 millions in total earning assets are indicated in the Federal Reserve Board’s 


weekly bank statement issued as at close of buisness on March 15 1918. 


Settlement Fund. 


The week saw considerable shifting of credits in the Gold Settlement Fund 
from New York to other cities, the former's cash reserve showing a decrease of 58.6 millions. Bill holdings of the bank, largely discounted paper, 
increased 21.7 millions, while U. S. short-term securities, chiefly certificates of indebtedness acquired for the temporary accommodation of member 
banks—show a gain of 15.7 millions. Chicago reports a gain of 30.8 millions in cash reserve largely through transfers on the books of the Gold 


Discounts on hand decreased 2.9 millions, all the banks outside of New York and Kansas City reporting smaller figures than the week before. 
Of the total held, 257.6 miliions as against 264.5 millions was paper secured by Government war obligations. Acceptances on hand show the record 
total of 323.2 millions, an increase of 5.3 millions for the week. U.S. bond holdings were 3.8 millions less and U. S. short-term securities—11.2 


millions more than the week before. 


the week before. 


Total earning assets show an increase of 9.8 millions and constitute 75.6% of net deposits as against 74.5% 


Payment for Federal Reserve Bank stock by’ newly admitted members, mainly in the Boston district, accounts for an increase of $262,000 in 
Federal Reserve agents 
report a total of 1,520.3 millions of notes outstanding, an increase of 15.1 millions for the week. Against this total they hold 869.6 millions of gold 
and 821.1 millions of paper. The banks show an increase in actual note circulation of 22.2 millions, all the banks, except Atlanta and Dallas- 
reporting increases in their circulation for the week under review. 


paid-in capital. 


Government deposits went up 15.8 millions and member banks’ reserve deposits declined 17.5 millions. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 


Federal Reserve Board as of 


June 22. 


The earlier figures have been revised in order to conform with new form adopted by the 
In the second table we show the resources and liabilities separately for each of the 


twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


ComMBINED RESOURCES AND LIABILITIES OF THE F' EDERAL RESERVE BANKS AT THE CLOSE OF Business Marca 15 1918. 






















































































Mar.151918.|Mar. 8 1918.|Mar. 1 1918.|Feb. 21 1918.|Feb. 15 1918.) Feb. 8 1918. | Feb. 1 1918. | Jan. 25 1918.|/Mar. 16 1917. 
RESOURCES. $ $ $ 3 $ ae $ § $ 
Gold coin and certificates in vault ...| 477,521,00°| 464,144,000] 461,615,000) 447,508,000) 446,378,000) 439,907,000) 469,759,000] 472,012,000]! 355,318,000 
Goid settlement fund—F. R. Board_.-| 372,508,000) 354,585,000] 357,299,000) 375,273,000) 386,966,000) 404,042,000) 393,624,000] 388,210,000]| 201,661,000 
Gold with foreign agencies......._-.- 52,500,000 52,500 000 52,500,000} 52,500,000 52,500,000 52,500,000 52,500,000} 52,500,000}/) _________-_ 
Total gold held by banks_._...-- 902,529,000! 871,229,000] 871,414,000} 875,281,000} 885,844,000} 896,449,000} 915,883,000} 912,722,000}| 556,979,000 
Goid with Federal Reserve Agent_..-.- 869,628,000} 896,702,000) 885,346,000} 877,023,000} 852,375,000} 838,259,000} 781,667,000} 793,829,000]| 338,608,000 
Gold redemption fund._..........--- 21,036,000 20,267,000 20,569,000} 20,091,000 20,323,000 19,960,000 19,472,000 19,956,000 2,339,000 
Total gold reserves ........__--- 1,793,243 ,000) 1,788,198 ,000}1,777,329,000|1,772,395,000| 1,758,542 ,000| 1,754,668 ,000) 1,717 ,022,000/1,726,507,000]} 897,926,000 
Legal tender notes, silver, &o_.....-- 58,950,000 59,685,000 0,444,000 ,129,000 60,194,000 58,426,000 58 ,435,000 »252 ,000 16,176,000 
NE TOE ikmcmacacecccsces 1,852,193,000] 1,847,883 ,000/ 1,837,773 ,000)1,832,524,000/ 1,818,736 ,000|1,813,094,000| 1,775,457 ,000|1,782,759,000|| 914,102,000 
Bilis discounted—members-.___.....-- 517,484,000} 520,340,000] 502,525,000) 509,534,000) 501,916,000) 525,121,000 06,778,000} 627,662,000 17,234,000 
Bilis bought in open market.._....-.- 323,248,009} 317,952,000} 299,213,000) 296,170,000) 287,263,000) 280,705,000} 289,805,000} 273,912,000 97,002,000 
Total bills on hand._._.-...---. 840,732,000} 838,292,000} 801,738,000} 805,704,000} 789.179,000} 805,826,000} 896,583,000) 901,574,000]| 114,236,000 
0. 3. Government long-term securities - 68,383,000 72,154,000 77,705,000 52,950,000 52,343,000] +55 782,000 53,734,000} 52,675,000 29,155,000 
0.8. Government short-term securities?} 193,980,000; 182,822,000} 157,482,000} 169,707,000} 105,981,000} 170,100,000 78,898,000} +76,519,000 19,368,000 
All other earning assets_..._...-..--- 4,040,000 4,064,000 3,680,000 3,436,000 4,486,000 4,423,000 3,805,000 4,902,000 16,180,000 
Total earning assew_.......-.-- 1,107,135,000)} 1,097,332 ,000|1,040,605,000/1,031,797,000} 951,989,000) 1.036,131,000) 1,033 ,020,000|1,029,670,000)| 178,939,000 
Due from other F. R. banke—anet___-_ 11,609,000 ,113,000 11,882,000 11,463,000 17,258 ,000 12,458 ,000 44,456,000 R ,000 3,379,000 
Onoollected items........-...-.---.- 357,147,000| 337,283,000} 369,185,000] 299,402,000) 357,069,000} 272,506,000) 321,994,000] 323,703,000)| 155,976,000 
Total deduc’ns from gross deposits.| 368,756,000} 343,396,000} 381,067,000) 310,865,000) 374,327,000) 284,964,000) 366,450,000) 356,208,000! 159,355,000 
6% redemp. fund agst. F. R. bank notes 537,000 537, 537,000 537,000 537, ,000 537,000 537, 400,0 
All other resources. ..........-.....- 1,452,000 761,000 796,000 731,000 582,000 551,000 559 ,000 201,000 6,047,000 
RG TORII s cc ncnccasscncens 3,330,073 ,000|3,289,909 ,000| 3,260,778 ,000/3,176,454,000|/3,146,171,000/3,135,277 ,000/3,176,023 ,000)/3,169,375,000)/1,258,843,000 
LIABILITIES. $ 3 3 $ $ $ $ 
Ce NUE Wc ca wccncasesoadasecs 73,886,000 73,624,000 73,401,000 73,305,000 73,229,000 72,829,000 72,621,000 72,439,000 56,054,000 
SS a ae 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 KY eee 
Government deposits_..........-----.- 72,023,000 56,208,000} 150,781,000 56,165,000 87 642,000 59,488 ,0) 132,790,000} 135,691,000 18,594,000 
Due to members—reserve account. ---_- 1,447 ,997,000| 1,465,504 ,000]1,388,020,000/1,459,720,000| 1,409,714,000/ 1,501,301 ,000/ 1 ,478,644,000)1,480,743,000]| 726,104,000 
EE eee 232,207,000} 216,986,000} 218,031,000} 199,278,000) 228,289,000) 167,154,000; 191,283,000) 194,955,000)| 121,550,000 
Other deposits, incl. for. Gov't credits_ - 81,048,000 77,137,000 64,122,000 58,329,000 52,315,000 59,874,000 51,769,000 fo faethe 
Total gross deposits. _..........-- 1,833 ,275,000 1,815,835,000 1,820,954,000/1,773,492,000) 1,777,961 ,000|1,787,817,000) 1,854,486 ,000/1,849,086,000)} 866,248,000 
F. R. notes in actual circulation. -_---_. 1,406,228 ,000/ 1,383,990 ,000]1,351,091,000/1,314,581,000/ 1,281 ,045,000}1,261,219,000/1,236,101,000/1,234,934,000)| 336,061,000 
F. R. bank notes in circulation, net liab- 8,000,000 8,000,000 7,999,000 7,999,000 7,999,000 F F ’ ,000 BEGG cncencecan 
All other liabilities...............-.-- 7,550,000 7,326,000 6,199,000 5,943,000 4,803,000 4,278,000 3,682,000 3,782,000]| 480,000,000 
ERO ae 3,330,073 ,000/3,289,909 ,000/3,260,778,000/3,176,454,000|3,146,171,000/3,135,277 ,000/3,176.023 ,.000/3,169,375,000)|1,258,843,000 
Gold reserve against net deposit liab_-__ 61.6% 59.2% 60.5% 60% 3.1% 59.6% 5% 61.5% 78.8% 
Gold res. agst. F. R. notes in act. cire’n_ 63.3% 66.39 66.6% 67. 5% 68.1% 68.0% 64.8% 65.9% 101.5% 
Ratio of gold reserves to net deposit and 
Fed. Res. note liabilities combined _ _ - 62.5% 62.6% 63.7% 63.8% 65.5% 63.5% 63.0% 63.3% 86.1% 
Ratio of total reserves to net deposit and 
Fed Res note liabilities combined --_- 64.5% 64.7% 65.8% 66.0% 67.7% 65.6% 65.2% 65.4% 87.6% 
Mar.151918.|Mar. 8 1918.|Mar. 1 1918.|/Feb. 21 1918.|Feb. 15 1918.) Feb. 8 1918. | Feb. 1 1918. | Jan. 25 1918.}\Mar. 16 1917. 
Distribution by Maturtttes— $ 3 $ 3 $ 3 $ 3 $ 
1-15 days bills discounted and bought-|} 331,103,000! 331,978,000] 307,246,000! 338,543,000} 348,930,000] 372,107,000} 454,963,000} 390,212,000 36,502,000 
1-15 days municipal warrants__.._.-_- SER SOR Sscescesus 10,000 133, 634, 513,000 519,000 149,000 319,000 
1-15 days U. 8. Govt. short-term secs-_ 49,000} 140,837,000; 106,603,000 PT ee Be a ee aa een eee ets ee 
46-30 days bills discounted and boughbt_ 87,477,000 88,804,000 93,655,009} 104,830,000 93,985,000} 123,853,000} 123,350,000} 169,795,000 22,516,000 
16-30 days municipal warrants_-__._-_- 7,614,000 DOME Gusccatee et wae 10,000 134, 126, 513, 765,000 
16-30 days U. 8. Govt. short-term secs-_ 19,000 7,702,000 2,000,000 aren 6 gesaehanah santdceien snneekeneell «sesanne 
$1-60 days bilis discounted and bought_|} 267,591,000} 226,633,000] 183,752,000] 174,460,000' 185,542,000] 172,953,000} 170,840,000} 203,437,000 42,956,000 
%3-60 days municipal warrants._._.__- 4,255,000 3,000 7,000 7,000 ,000 7,000), 10, 133,000 612,000 
31-60 days U.S. Govt. short-term secs. 3,000 4,086,000 9,546,000 OE es a pr, rt a Be 
61-00 days bills discounted and bought-_} 145,904,000} 182,096,000] 207,554,000} 178,480,000] 150,567,000] 127,165,000} 135,199,000] 124 822,000} 11,486,000 
41-90 days municipal warrants.__.____ 2,132,000 13,000 3,000 2,000 1,000 ,000 7,000 37, 4 12,123,000 
61-90 days U. 8. Govt. short-term secs- 13,000 1,771,000 2.925,000 Cee 24.) ee occas teeeebenel atakeee «oc ccnoee. 
Uver 90 days bille discounted and bought 8,657,000 8,781,000 9,531,000 9,391,000 10,155,000 9,748,000 10,231,000 13,308,000 776,000 
‘ver 90 days municipal warrante____ 28,587,000 457,000 469,000 470,000 469 ,000 4,000 335,000 1,005,000 2,210,000 
Over 90 days U.S. Govt. short-term secs 457,000 28,426,000 Sia ‘See eee 2 ne eeeeeh sbaesinucel seceedsaoe ==—=——==—_= 
Federal Reserve Notes— = —OeS Oo SS 
issued to the banks................-.. 11,520,296 ,000)1,505,213,000]1,464,645,000/1,429,732,000/1,392,484,000/1,374,225,000)|1,367,858,000/1,373,622,000|| 363,278,000 
i  Giiccccetenntcncanes 114,068,000} 121,223,000} 113,554,000} 115,151,000} 111,439,000} 112,441,000) 131,757,000) 138,698,000}, 21,217,000 
Se aan eee 1,406 228,000} 1,383 ,990,000/1,351,091,000/1,314,581, ‘ : 1,261,784,000]1,236,101,000]1,234,924,000]| 336,061,000 
Fed. Rea. Notes ( Agents Accounts:)— 4.061 .000)1 383 068,000 { 
Received from the Comptrolier_____._- 2 ,064,120,000|2,014,980,000/1,968,200,000)1,926,680,000)1,910,160,000}1,890,180,000/1,883,320,000)1,875,661,000]| 598,480,000 
Returned to the Comptroller___.___-_. 305,414,000} 296,932,000} 292,490,000 84,452,000} 281,146,000] 277,760,000} 268,362,000 1,004,000} 116,858,000 
Amount o—— smemad to Agent...... 1,758,706 ,000}1,718,048,000)1,675,710,000]1,642,228,000] 1 ,629 014,000] 1 612,420,000} 1 614,958,000) 1,614,657 ,000 | 481,622,000 
1 Sr IE roc co cccunccenecece 238,410,000} 212,835,000} 211,065,000) 212,496,000) 236,530,000} 238,195,000 7,100,000} 241,035,000}, 118,344,000 
| sg to Federal Reserve banks__|1,520,296,000)]1,505,213,000/1,464,645,000}1,429,732,000] 1,392 484,000] 1,374,225,000/1,367,858,000 1,373,622 ,000}) 363,278,000 
ow Secured— => = | = 
ay pees 1 and certificates. ........- 266,824,000} 278,207,000] 276,987,000] 292,877,000] 290,923,000} 296,717,000) 269,362,000) 276,894,000 | 218,000,000 
Sy law EE EE ee re er RE 2 Be ae BS eee Bea eee ae ee eh ee eer aa 
I ee 650,668,000} 608,511,000] 579,299,000] 552,709,000} 540,109,000} 535,401,000} 586,191,000) 579,803,000 24,570,000 
Gold redemption fund i tats anata teeing 47,984,000 47,986,000 49,747,000 45,699,000 44,512,000 43,830,000 44,872,000 45,586,000 15,379,000 
(tbh Pederal Reserve Board........_. 554,820,000} 570,509,000} 558,612,000] 538,447,000] 516,940,000} 498,277,000) 466,933,000) 471,339,000 | 104,620,000 
WE atowatiitnddenesn sebacmeceu 1,520,296 ,000}1,505,213,000/1,464,645,000)}1,429,732,000/ 1,392,484 ,000/ 1,374,225 ,000/1,367,858,000/1,373,622,000 | 363,278,000 
@iieibie paper delivered to F.R. Agt..__. 821,052,000! 813,275,000' 782,777,000! 732,855,000! 575,434,000' 574,704,000! 628,792,000 634,363,000! 26,189,000. 













































































@ Net amount due to other Federal Reserve banks. 5 This item includes foreign Gov't credits. 


¢ Revised figures 
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Two ciphers (00) omitted. Boston. | New York. | Philadet.|Cleveland.| Richm’d. | Atlanta. Chicago. | St. Louts |Minneap | Kan. Ctty| Dallas. |SanFran| Totai. 
Gold out Gad cada ts It 10 356 0 324°577 0} 11 382 : 8,0] 6 $30.0 6 $07 0 : : : ; . 
is in vault. _- 856, ,577; ,282,0| 31,298, 430, ,807,0} 28,907,0} 3,578,0] 15,819,0 204,0} 8,982, ,781, 521, 
Gold settlement fund _._______- 39,986,0] 18,219,0} 47,792,0|) 47,839,0| 27,974,0] 13,637,0] 69,930,0| 34,466,0] 10,801.0| 36,113.0 113005 Pretty: or ees 
Gold with foreign agencies-_.----_- 3,675,0) 18,112,0) 3,675,0| 4,725,0) 1,837,0} 1,575,0} 7,350,0] 2,100,0} 2,100,0| 2,625,0| 1,838.0] 2.888.0| 52,500,0 
Total gold held by banks. --_- 54,517,0| 360,908,0) 62,749,0] 83,862,0| 36,241,0) 22,019,0 106,187,0 40,144,0 28,720,0| 38,942,0] 22 3 
Gold with Federal Res. Agents.| 48,546,0| 209,028,0| 76,580,0] 90,306,0| 25,577,0| 44,423,0|165,472,0| 41.445.0| 45.761.0| 55.498.0 31'496°0 45/2960 869°628°0 
Gold redemption fund_____..-- 1,994,0} 10,000,0} 2,000.0 8,0 376,0 12,0} 1,166,0] 1,396,0 892,0 882,0]} 1,108,0 72,0} 21,086,0 
Total gold reserves__.._...-- 105,057,0| 579,936,0}141,329,0|174,556,0| 62,194,0) 67,254,0|272,825,0] 82,985,0] 75,373,0] 95,322,0| 44,814 
nder notes, silver. &c.--| 4,948,0} 40,170,0| 766.0} 1,126.0} 311,0| 1,821,0| 5.209,0| 1.377.0| 641. "76.0 2/9220 01083 Ol 88:960.0 
Total reserves.........-..-- 110,005,0} 620,106,0)142,095,0)175,682,0) 62,505,0] 69,075,0|278,034,0| 84,362,0] 76,014,0| 95,398,0] 47,036,0| 91,881,0]1,852,193,0 
Disco.—Member &F.R. banks} 54,761,0} 241,146,0] 24,290,0| 30,669,0] 28,654,0] 9,711,0) 33,847,0 22,727,0| 5,598,0] 22,578,0] 11,839 
Bought in open market____-__- 9,477,0| 182,116,0} 19,172,0] 22,644,0] 6,939,0] 7,188,0] 20,649,0] 7,258.0] 3,611,0| 6,165.0 8'110°0 39/919.0 323'248'0 
Total bills on hand_________- 64,238,0| 423,262,0] 43,462,0| 53,313,0! 35,593,0| 16,899,0] 54,496,0] 29,985,0| 9,209.0] 28,743,0| 19,949 3 
U. 8. long-term seourities_____- 780,0| 4,729.0] 5,583.0] 7.788,0| 1,233.0] 4,040.0] 24:270,0| 2°233,0] 2'388.0| 8.862'0 4'020°0 oae7 0 $88 '383°0 
U. 8. short-term securities_____- 2,199,0] 137,461,0] 6,011,0} 15,105,0] 1,994,0] 3,766,0) 13,287,0| 1,444,0] 3,655.0] 4,191,0] 2,944.0] 1,923.0] 193,980.0 
ee Cs Siiceacid cock: < bdcdewkad | cocetcd oenclek Geese 305,0 629,0 388,0 THOM .<eada> 1,781,0 189,0 4,040,0 
Total earning asseta__.______ 67,217,0| 565,452,0| 55,056,0| 76,206,0| 38,820,0] 25,010,0] 92,682,0| 34,050,0 16,000,0} 41,796,0] 28,694,0] 66,152 
Due from other F. R. banks—Net 8,786,0 CODD De 4,834,0 id Mi ttaete tidied 2,310,0 14,806,0 3,354,0 804,0 5,154,0 sett a et 
Unoollected items__....._..__- 22,064,0]  84,690,0] 38,426,0] 26,368,0] 26,156,0) 20,037,0] 53,729,0] 18,843,0] 11,045,0] 25,088,0] 18,209,0| 12,492,0| 357,147,0 
Total deduc’ns from gross dep_| 30,850,0| 84,690,0] 43,260,0] 26,368,0| 26,156,0) 22,347,0] 68,535,0] 22,197,0] 11,849,0} 30,242,0|] 18,209,0] 12,844,0] 368,756,0 
6% redemption fund against Fed- 
ee ee ee eee eee ae ee ee ee ee ne 400,0 ITA. -kwese 537,0 
All other resources_._..........] ------] -------- oe eee 52,0 eM Sewaveh weaned © weeks eee Ueece 929,0 1,452,0 
Total resourees__ “go 208 ,072,0]1,270,248,0/240,798,0|278,256,0]127,533,0)116,516,0]439,251,0|140,609,0]103,863,0|167,836,0| 94,076,0]171,806,0|3,330,073,0 
ABIL ; 
Capital paid in__......_____._. 6,327,0 19,645,0} 6,864,0| 8,356,0) 3,756,0) 2,927,0} 9,290,0} 3,454,0) 2,734,0) 3,447,0] 2,823,0] 4,263,0 73,886,0 
eee ea 75,0 ie: BS Ree 116,0 40,0 216,0|  _.___- SG 4c oe Seed ce 1,134.0 
Government deposits......_._- 5,685,0 8,660,0] 5,942,0} 11,944,0} 2,943,0] 3,721,0] 7,190,0] 6,256,0] 3,573,0} 5,108,0| 4,780,0| 6,221,0| 72,023.0 
Due to members—Reserve acct_| 87,226,0| 616,249,0] 87,748,0]108,734,0| 45,747,0| 39,181,0|187,954,0| 51,907,0] 40,453,0| 74,884,0| 38,576,0| 69,338,0|1,447,997,0 
Collection item3_.._......._. 18,063,0 59,614,0} 32,650,0} 21,486,0| 17,523,0! 12,287,0| 24,389,0) 15,756,0} 4,099,0) 9,530,0 ,560,0| 11,250,0]} 232,207,0 
Due to oth. F. R. banks—Net_._| ------ 24,009,0) ------ CO SOOM © asumedh Saeed) | Maeeeed «cekee «nena LATO eke! sec 
Oth. deposits incl. for Gov't cred.| ------ 75,163,0}  ..-.... eet 5,0} 2,365,0 127,0 15,0 i. eee 3,155,0| 81,048,0 
Total gross deposits. __._.____ 110,974,0| 783,695,0|126,340,0/144,991,0] 67,298,0] 55,194,0|221,898,0] 74,046,0] 48,140,0| 89,540,0| 49,986,0] 89,964,0|1,833,275,0 
F. R. notes in actual circulation.| 89,932,0] 461,719,0}107,594,0]124,392,0| 56,363,0] 58,355,0/207,284,0| 62,706,0] 52,854,0| 66,300,0] 41,150,0| 77,579,0|1,406,228,0 
eT ONES Jicccck “acksamect  «<vabick- edpnell akeweal Sanenel <e5h-ek aancsect. ackale SUE ~cAaduet  “cuceae ,000, 
All other Iiabilities_.......___- 764,0 4,540,0) _----- 3 Ss ie ae 563,0 403,0 97,0 49,0 FIV . Seobaks 7,550,0 
Total Mabilities..._..._____- 208 ,072,0'1,270,248 ,0'240,798,0'278,256,0'127,533,0'116,516 01439 ,251,0'140,609,0'103,863,0'167,836,0' 94,076,0'171,806,0'3,330.073,0 
* Difference between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MARCH 15 1918 
Two ctphers (00) omtttea. Boston. | New York.) Philadel. |\Cleveland.| Richmond| Atlania.| Chicago. | St.Louts.|Minneap.| Kan. Ctty| Dallas. |San Fran Total. 
Feieral Reserve notes— $ $s $ $ $ $ $s $s s $s $ $ $ 
Received from Comptroller___|126,000,0| 782,680,|149,400,0|154,080,0] 85,740,0| 89,620,9]264,160,0| 83,500,0] 69,980,0] 93,740,0} 68,500,0] 96,720,0|2,064,120,0 
Returned to Comptroller ----- 23,314,0| 145,712,0| 25,260,0] 11,814,0| 17,527,0] 13,111,0| 10,493,0] 10,333,0] 11,678,0] 14,425,0] 13,946,0] 7,801,0] 305,414,0 
Chargeable to F. R. Agent_._-- 102,686,0| 636,968,0|124,140,0|142,266,0| 68,213,0] 76,509,0/253,667,0| 73,167,0| 58,302,0| 79,315,0| 54,554,0| 88,919,0/1,758,706,0 
In hands of F. R. Agent_______- 10,640,0| 110,800,0} 13,240,0] 12,940,0] 5,455,0] 17,005,0] 35,060,0} 6,840,0| 4,495, | 8,760,0| 13,175,0| _____- 238,410,0 
Issued to F. R. Bank_____-_. 92,046,0| 526,168,0]110,900,0|129,326,0| 62,758,0] 59,504,0/218,607,0] 66,327,0} 53,807,0| 70,555,0| 41,379,0| 88,919,0]1,520,296,0 
Held by F. R. Agent— 
Gold coin and certificates....| 32,109,0} 191,161,0) ----_- 13,368,0} ------ eee are te 7 en 14,580,0} ___--- 266 ,824,0 
Gold redemption fund______. 4,937,0} 12,867,0] 5,871,0| 6,938,0 577,0| 2,199.0 484,0] 2,192,0] 2,159,0| 3,138,0] 2,242.0] 4,380,0|  47,984,0 
Gold Sett. Fd., F. R. Board__| 11,500,0 5,000,0| 70,709,0| 70,000,0| 25,000,0] 39,720,0]164,988,0] 39,253,0] 30,500,0] 52,360,0] 4,674,0] 41,116,0| 554,820,0 
Eligible paper, min. req’d__--| 43,500,0] 317,140,0| 34,320,0| 39,020,0| 37,181,0] 15,081,0| 53,135,0] 24,882,0] 8,046,0] 15,057,0| 19,883,0] 43,423,0| 650,668,0 
| Se es 92,046,0| 526,168,0]110,900,0]129,326,0| 62,758,0| 59,504,0)218,607,0) 66,327,0] 53,807,0) 70,555,0} 41,379,0} 88,919,0}1,520,296.¢ 
Amouuct of eligible paper deliv 
ered to F. R. Agent____.__-- 64,238,0| 423,261,0] 35,976,0| 53,313,0] 35,556,0] 15,437,0] 53,315,0] 27,939,0| 8,554,0] 27,600,0| 19,949,0| 55,914,0] 821,052,0 
F. R. notes outatanding__...... 92,046,0| 526,168,0]110,900,0|129,326,0] 62,758,0| 59,504,0|218,607,0| 66,327,0] 53,807,0| 70,555,0] 41,379,0] 88,919,0|1,520,296,0 
F. R. notes held by banks___._. 2,114,0| 64,449,0} 3,306.0] 4,934,0] 6,395,0] 1,149,0] 11,323,0] 3,621,0 953,0| 4,255.0 229,0] 11,340,0] 114,068,0 
F. R. notes tn actual circulat’n’ 89.932.0' 441.719. 1107,594.0'124,392.0' 56,363,0! 58,355,0!207,284,0! 62,706.01 52,854,0! 66,300,0' 41,150,0' 77,5¢0,0'1,406,228,0 

















Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks and dated Mar. 8. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917, page 2523. 


GTATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, RESERVE AND 
OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS MARCH 8, 1918. 

Net liquidation by 59.5 millions in the total of certificates of indebtedness held and reduction by 131.9 millions in other loans and investments 
held by New York City banks partly through rediscounts with the Federal Reserve Bank are indicated by the weekly statement showing condition 
of 682 member banks as at close of business on March 8. For all reporting banks decreases of about 55 millions in the holdings of certificates of 
indebtedness and of 65.8 millions in aggregate loans and investments are shown. Total loans secured by U. 8S. war obligations show a decrease of 
16.9 millions and all other loans and investments—an increase of 4.2 millions. 

Net demand deposits gained 30 millions, while time deposits and Government deposits show an increase of 20.6 millions each. Aggregate re- 
serves with Federal Reserve banks increased 75.7 millions, while excess reserves went up by 73.5 millions from 25.1 to 98.6 millions. 

In the central reserve cities corresponding changes were as follows: Certificates of indebtedness decreased 61 millions and U. S. securities 63.3 
millions. Loans secured by U. 8S. bonds and certificates declined 20.6 millions; all other loans and investments 104.8 millions. All classes of deposits 
held by these banks show decreases, net demand decreasing 39.7 millions, time deposits 11 millions, and Government deposits 8.8 millions. Reserve 
with Federal Reserve banks increased 43.8 millions, while excess reserves gained 49.3 millions, increasing from 6.6 to 55.9 millions. 

The ratio of loans and investments to total deposits declined in central reserve cities from 102.5 to 102.1% and for all repertne banks from 107.9 
























































} 196.6% ae ge we see of reserve and cash to total deposits of central reserve city banks increased from 13.4 to 14.6%, and for all report- 
im «fl Fo- 
1. Data for all reporting banks in each district. Two ciphers (00) omitted. 
Member Banks. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chtcago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. Total. 
Number of reporting banks--- 38 98 47 79 67 39 94 32 32 69 41 46 682 
3 3 $ bd $ $ $ x 3 $ s s $ 

U.S. bonds to secure circulat’n| 14,621,0 50,476,0| 12,928,0} 42,912,0) 24,754,0) 15,147,0 19,367,0] 17,369,0| 5,507,0] 13,939,0] 17,569,0) 35,469,0 270,058 ,0 
Other U. 8S. bonds, including 

Liberty bonds..........-- 10,496,0| 182,787,0| 11,191,0| 37,711,0| 19,250,0| 13,462,0 41,384,0} 11,229,0} 6,052,0] 10,947,0| 9,857,0| 17,334,0 371,700,0 
U.S. certificates of indebtedn’s| 20,325,0} 729,243,0) 40,176,0| 46,805,0) 12,783,0| 14,894,0 53,231,0] 24,811,0| 11,917,0] 23,494,0] 10,519,0| 24,738,0] 1,012,936,0 

Total U. 8. securities. _-_-_- 45,442,0| 962,506,0| 64,295,0|127,428,0| 56,787,0| 43,503,0]} 113,982,0] 53,409,0| 23,476,0| 48,380,0| 37,945,0) 77,541,0) 1,654,694,0 
Loans sec. by U.S. bonds, &c_| 31,348, 179,349,0| 22,799,0| 20,924,0) 13,675,0} 2,863,0 33,108,0| 9,579,0| 2,649,0] 3,209,0} 3,384,0) 5,247,0 328,134,0 
All other loans & investments_|712,572,0|4,008,702,0|597,347,0/918,959 ,0|344 ,287,0/291 ,027,0|1,354,827 ,0|382 ,545,0/231 ,066 0/452 304 ,0/180,846,0|471,062,0) 9,945,544,60 
Reserve with Fed. Res. Bank-| 59,039,0| 600,600,0| 64,116,0| 82,527,0|) 29,217,0] 26,432,0] 139,757,0| 36,531,0| 18,937,0| 45,569,0) 18,857,0) 43,308,0) 1,164,890,0 
ee Oe WS on oe see 22,746,0| 121,936,0) 19,424,0| 35,993,0| 16,251,0) 14,042,0 63,148,0] 13,335,0| 8,532,0) 16,813,0) 11,843,0) 20,211,0 364,174,0 
Net demand deposits_------- 593,488 ,0|4,243,281,0|578,497,0|694,835,0|273,358 0/213 ,945,0]1,014,072,0/281 ,961 ,0|176,746,0/403,755,0|170,037 ,0/354,117,0| 8,998,092,0 
ee 80,684,0| 298,223,0) 14,963,0|217,337,0| 45,853,0| 78,817,0| 355,289,0|) 77,126,0| 45,270,0|) 55,570,0| 24,170,0)102,365,0) 1,395,667,0 
Government deposits_--_----- 42 ,241.0! 499,853,0! 38,594,0' 50,823,0! 10,711,0) 10,360.0 69,500,0' 28,928,0! 16,770,0' 17,342,0! 11,733,01  _.--..- 796 ,855,0 

2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting baoks. 
New York. Chicago. |St. Louts.|Total Central Res. Cittes.| Other Reserve Cities. Country Banks. Total, 
Two ciphers omtited. 
March 8. | March 1. |March 8.|March 8.| March 8. | March 1. | March 8. | March 8. |March 8.;|March 1.| March 8. Mareh 1. 
Number of reporting banks--_- 58 58 40 s 14 112 112 $ 420 418 s 150 Pi $ 682 s *676 
$s $ 3 s $ 

U.S. bonds to secure circulat’n 35,563,0 35,957,0| 1,393,0} 10,369,0 47 ,325,0 46,720,0| 173,257,0} 170,672,0) 49,476,0| 47,170,0| 270,058,0 264,562,0 
Other U. S. bonds, including 

Liberty bonds-.--_.-_.-- __..| 162,955,0| 164,533,0] 13,800,0} 6,962,0| 183,717,0| 186,650,0} 156,742,0} 159,038,0) 31,241,0) 29,680,0) 371,700,0 375,368,0 
U.S. certificates of indebtedn’s} 711,185,0] 770,688,0| 31,300,0| 19,220,0] 761,705,0| 822,744,0) 224,169,0) 221,137,0 27,062,0} 24,056,0/1,012,936,0| 1,067,937,0 

Total U. S. securities_____-. 909,703,0| 971,178,0] 46,493,0| 36,551,0| 992,747,0/1,056,114,0) 554,168,0| 550,847,0/107,779,0/100,906 ,0|1,654,694,0| 1,707,867,0 
Loans sec. by U.S. bonds, &c.| 155,326,0} 170,840,0| 17,380,0} 7,941,0| 180,647,0} 201,223,0}| 126,486,0} 123,580,0 21,001,0| 20,183,0} 328,134,0 344,986,0 
All other loans & investments. |3,584,334,0]3,698,762,0|825,346,0|272,971,0/4,682,651,0/4,787 ,431,0/4,531,016,0/4,439,071,0 731,877 ,0|714,829,0/9 ,945,544,0| 9,941,331,0 
Reserve with Fed. Res. Bank_| 560,675,0| 517,168,0| 97,223,0] 28,130,0} 686,028,0} 642,268,0| 429,253,0 397,617,0| 49,609,0} 49,267,0)1,164,890,0) 1,089,152,0 
ee ee ne 106,058,0| 104,809,0] 39,145,0] 7,676,0] 152,879,0| 149,324,0] 179,257,0} 178,399,0) 32,038,0) 31,219,0) 364,174,0 358 ,942,0 
Net demand deposits-------- 3,859,439 ,0/3,895,742,0|686,505,0/199,787,0/4,745,731 ,0/4,785,480,0/3,660,197 ,0/3,597,171,0 592 ,164,0/585,487,0/8,998,092,0] 8,968,138,0 
iO... csnencentan 244,485,0|} 256,160,0|138,688,0| 57,137,0) 440,310,0| 451,302,0 795,875,0| 767,198,0/159,482,0/156,566,0/1,395,667,0| 1,375,066,0 
Government deposits___.---- 471,704,0' 486,067.0' 53,021.0' 24.618.0! 549,343,0! 558,162,0! 222,659,0' 194,054,0! 24,853,0! 24,028,0 796 ,855,0 776 ,244,0 









































a Exclusive of Kansas City. 


*Amended figures. 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Mar: 16. The figures for the 
separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 
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| j j ! 
| Nattonal | Addtttonal 
MEMBERS. Nat Loans, | | Bank Reserve | Depostis Nattonat 
Captial. Profits. Discounts, | Legal | and with wth Neat Net Bank 
Week Ending Investments, Gold. | Tenders. | Stheer. | Federas Legal Legal Demand Time Circula- 
Mar. 16 1918. |{Nat. Banks Dec. 31\ &e. a | Reserve Depost- Depost- Deposits. Deposts. tion. 
\State Banks Nov. 14/ | | Notes. tartes . tartes. 
Members of Federal 5 $ — ae | Average. | Average. —- ae a sone. nee ie a. 
Reserve Bank. | 
Bank of NY,NBA-| 2,000,000) 5,095,500] 44,279,000; 29,000; 140,000, 156,000; 115,000) 5,100,000) --..---- 33,493,000! 1,647,000; 783,000 
Bank of Manhat Co.} 2,050,000) 5,221,200 56,053,000; 1,463,000 412,000 499,000 1,249,000) 11,082,000} -...---- 58,200,000}; 2,000,000} -.------. 
Merchants’ National-| 2,000,000) 2,381,900) 23,409,000, 127,000) 125,000 443,000; 120,000} 2,334,000} --._---- 18,211,000 455,000} 1,863,000 
Mech & Metals Nat_| 6,000,000] 10,510,000} 162,212,000! 8,220,000! 250,000, 1,956,000; 307,000! 23,924,000) -.._---- 143,526,000; 21,036,000; 3,780,000 
Bank of America_...| 1,500,000] 6,572,500] 31,981,000} 449,000, 255,000! 393,000) 273,000) 3,508,000] -.....-- OS aes eae 
National City. _- 25.000 ,009'C46,954,600| 546,535,000! 7,989,000) 3,156,000, 1,189,000} 1,387,000] 89,887,000} __._-_-- 531,557,000} 8,243,000! 1,747,000 
Chemical National_-! 3,000,000) 8,636,200] 67,704,000, 277,000) 198,000) 501,000) 759,000) 9,236,000) ---.---- 57,319,000} 3,242,000] 444,00) 
seach eenses| 'am'900| saan] 'aase.voo| gain! 120sn0n| 743000! "80001 'Segimo| Bist | el 34h 08 
, 300,000 73,40 2,934, 26,000) 51,000! 43,000) 9, "a LE. © dcnonene + 249, 
‘Aaverioon Exon Nat. 5.000.000 5,391,400 1027581 000) 760,000] 276,000! 821,000; 559,000} 11,157,000) _.._.--- 82,073,000} 6,416,000| 4,758,000 
Nat Bank of Comm.}| 25,000,000) 20,371,200; 333,775,000) 221,000) 935,000) 529,000; 868,000) 33,915,000) -------- 262,044,000} 5,125,000; -_...-.- 
Pacific Bank._______ 500,000! 1,002,900] 12,750,000) 59,000! 333,000, 427,000; 147,000] 1,323,000} ___..--- 11,337,000} 145.000. 4 <akeeue 
Chat & Phenix Nat__| 3.500,000} 2,337,600] 78,689,000) 1,034,000, 461,000) 1,391,000, 1,323,000} 9,170,000) ---.---- 65,123,000; 7,002,000; 1,903,000 
Hanover National 3,000,000; 16,033,000] 137,467,000, 4'214,000) 411,000, 1,653,000 649,000; 20,252,000] -..-.--- yr FJ ee 305,000 
Citizens’ National_..| 2.550.000} 2.667.200] 37,120,000, 90,000) 28,000) 547,000, 395,000] 4,468,000] _..-.--- 30,051,000! — 293,000) 1,020,000 
Metropolitan Bank_.| 2,000,000} 2,128,600 22,109,000 673,000} 263,000 594,000! 495,000) 2,976,000; -..----- , Be eae Beatin re 
Corn Exchange Bank! 3,500,000} 7,510,200] 106,209,000! 458,000, 239,000) 1,994,000) 3,267,000; 13,217,000) -------- OR ee a Be are 
Importers & Trad Nat} 1,500.000| 7,513,800] 39,096,000 70,000! 424,000; 38,000! 198,000! 3,785,000) _._.__-- 28,046,000} 301,000 51,000 
National Park Bank 5,000,000} 17,536,200} 191,144,000 57,000| 406,000; 807,000) 470,000) 19,906,000} _...---- 147,720,000; 3,808,000) 4,052,000 
East River National.|  °250,000| " 65,600} 2,785,000 6.000|  17,000' 148,000} 20,000} 545,000] _-__---- 2,968,000} .-....-- 50,000 
Becond National.___| 1,000,000} 3,696,200] 20,283,000 44,000 55,000} 335,000, 394,000, 2,326,000) -------- 15,973 000! eerie et. 937,000 
First National _____ 10,000,000} 28,949,300] 221,721,000 20,000; 222,000, 604,000; 366,000) 17,323,000) -------- 137,013,000, 9,721,000, 7,497,000 
Irving National 4,500,000} 5,102,400} 95,505,000 7,000} 372,000; 2,082,000} 740,000! 15,308,000} ---.---- 96 ,608 ,000; 703,000} 40,000 
N Y County National] 500,000} 144,400} 10,253,000] 86,000; 33,000! 192,000; 352,000) 1,489,000] -------- 10,446,000; -.-.---- | 199,000 
German-American___ 750,000 885,900 6,159,000 11,000 15,000! 18,000} 54,000! 876,000} ..------ 5,274,000! 95000! ..<sscnke 
Chase National____- 10,000,000} 11,120,400} 291,357,000) 3,290,000) 2,201,000) 2,050,000; 853,000; 33,610,000) _..----- 240,081,000; 17,572,000; 1,300,000 
Germania Bank... _- 400,000 $16,400 6,295,000 43,000 29,000 194,000) 90,000} 1,108,000} .....--- 6,541,000, --..---- jpeerco 
Lincoln National_.__| 1,000, 2,008,300} 16,419,000, 173,000; 319,000) 141,000, 679,000! 2,367,000} --.----- 15,330,000) 1,000, 894,000 
Garfield National 1,000,000) 1,324,900; 11,702,000; 48,000 35,000' 235,000! 130,000 1,374,000] -..--.-- 10,249,900 27,000' 399,000 
Fifth National.____- 250,000 381,600 6,582,000 54,000 95,000 235,000 70,000 as 6,227,000 343,000, 248,000 
Bea d National__| 1,000,000) 3,448,200] 48,218,000; 359,000; 285,000) 527,000; 205,000] 6,425,000; -...---- 47,200,000} _-_--_- dk 70,000 
Liberty National___.| 3,000,000) 3,979,900] 71,206,000) 120,000! 26,000! 126,000} 512,000] 7,810,000) _._____- 55,269,000; 2,564,000; 649,000 
Coal & Iron National) 1,000,000 891,100 12,060,000 13,000! 35,000} 129,000) 439,000] 1,235,000} __.._--- 10,103,000 8,000; 413,000 
Union Exch National, 1,000,000) 1,091,500] 12,609,000 5,000 9,000} 224,000} 307,000} 1,833,000} __..___- 12,738,000 450,000! 396,000 
Brooklyn Trust Co__ 1'500,000! 2,155,400] 35,358,000 95,000 39,000! 182,000) 333,000] 3,918,000) _...___- 29,249,000; 5,015,000} --_---.. 
Bankers Trust Co___| 11,250,000] 12,980,400] 273,609,000! 613,000] 110,000; 203,000; 562,000] 34,364,000) _....--- 228,559,000} 27,151,000} _-_..-.- 
U8 Mtge & Tr Co__! 2,000,000) 4,691,500] 57,967,000] 345,000 70,000! 104,000} 253,000] 5,727,000) ._.._-_- 46,165,000} 6,211,000} _-_-_--- 
Guaranty Trust Co__| 25,000,000} 26,125,400] 455,221,000, 2,905,000 96,000! 777,000) 1,382,000] 54,926,000] __..__-- 380,588,000} 29,163,000) ____.-.- 
Fidelity Trust Co___| 1,000,000! 1,213,200] 11,529,000 89,000 32,000 62,000} 120,000] 1,257,000] _..._--- 8,928,000 “S32. | Sea 
Columbia Trust Co_.| 5,000,000} 6,210,700] 88,218,000 57,000! 117,000} 435,000} 379,000] 8,678,000} __._.__- 66,158,000} 14,136,000! _______. 
Peoples Trust Co____| 1,000,000} 1,331,800] 24,738,000 51,000 70,000} 266,000} 345,000] 2,214,000; -..._--- 21,944,000) 1,608,000} ____.-.- 
New York Trust Co! 3,000,000) 11,032,700} 88,085,000 4,000 12,000 13,000} 212,000] 7,392,000) ..-.---- 58,093,000} 5,007,000} ____._.- 
Franklin Trust Co__| 1,000,000) 1,168,700] 21,184,000 73,000 64,000} 153,000} 228,000] 2,148,000) _------- 16,262,000} 2,028,000) _._-_--. 
Lincoln Trust... ___- 1,000,000 568,200] 15,213,000 5,000 42,000} 134,000} 164,000] 1,700,000) _..___-- 12,980,000}. 1,132,000) ___.-.- 
Metropolitan Tr Co_} 2,000,000! 4,070,900} 54,925,000) 285,000 34,000 98,000} 298,000] 5,348,000} ...._--- 42,750,000} 1,876,000} _._-_--- 
Nassau Nat, Bklyn__| 1,000,000} 1,116,100] 13,515,000 11,000 77,000; 216,000 73,000} 1,322,000} ._-___-- 9,937,000 536,000 50,000 
Irving Trust Co_. __| 1,500,000] 1,082,200] 37,449,000! 198,000) 253,000} 836,000) 1,215,000] 4,952,000) _____--- 38,286,000 128,000] ........ 
Farmers Loan &TrCo; 5,000,000} 10,525,000] 136,062,000} 3,717,000 35,000) 64,000} 189,000] 17,240,000} _._____- 128,926,000} 12,103,000} --_-.--- 
Average for week. _/191,300,000,316,962,800 4,157,680,000,39,785,000/13,262,000 24,981,000 23,626,000]513,005,000) _______- 3,533,098 ,000}198,745,000}34,842,000 
Totals, actual conditilon Mar.16}-..-..---- 4,104,724,000 39,425,000 12,467,000 24,460,000: 3,212,000]501,933,000] ____.__- 3,553,451 ,000|199,645,000/35,023,000 
Totals, actual condition Mar. 9}--....--- 4,187,557 ,000 39,593 ,000' 13,673 ,000 24,831 ,000/22,921,000]515,218,000; _______- 3,498,311,000!/198,511,000/ 34,888,000 
Totals, actual condition Mar. 2] ....--_--. 4,151,706 000/36 ,682 ,000! 12,704 ,000'25,094 ,000|21,253,000]459,809,000} __--_--- 3,401 ,663 ,000| 192,623 ,000)34 ,737,000 
Totals, actual condition Feb. 22] ___..-.--- 4,101,606,000 37,628,000 13,265,000 25,386,000 22,698 ,000/509,305,000); _..._--- 3,435,528 ,000 199,996,000 34,448,000 
G a 500.000 ow 372 os oral Reseree on 30 an 180 joe 310,000} 744,000 623,000 Ai 14,985,000 5,000 
reenwich ......... ’ ol2, ,625, a, OV, « ’ ’ DO VUU, -------- 2950, 9,UUU), ------e- 
People’s.........._. 200,000 503,400 3,893,000 44,000 35,000 88,000} 199,000 214,000 31,000 3,574,000 SS 
ee 250,000 812,900 4,506,000; 275,000 13,000 31,000} 191,000 246,000; 319,000 es ee Ss Gees 
Fifth Avenue. _____ 100,000] 2,300,200] 17,484,000! 1,046,600} 109,000; 1,088,000) 652,000 RE SEE oo need eee 
German Exchange. _- 200,000 868,309 5,626,000} 408,000 86,000; 151,000} 238,000 oc | alli ne (in ines ie i 
West Side___.__. 35 326,600 54,000 4,352,000) 200,000} 137,000) 123,000 50,000 261,000} 169,000 SE ae Pe ae 
N Y Produce Exch__| 1,000,000} 1,014,100} 18,596,000 1,060,000) 507,000! 459,000} 429,000} 1,198,000} 692,000 RE: ieee ITT 
Be ee ie 1,500,000 654,100} 24,861,000! 2,322 000) 356,000) 416,000} 475,000] 1,444,000 43,000 27,197,000 46506) 2... .... 
Totals, avge for wk, 4,076,600) 7,579,700] 93,943,000 5,476,000) 1,423,000} 2,666,000] 2,978,000] 4,982,000} 1,254,000 97,380,000 27 ee on 
Totals, actual conditiion Mar..16} ----_- seat 94.771.000| 6.141.000} 1,329,000| 2,628,000} 3,026,000} 4,793,000} 768,000 98,432,000 eer 
Totals, actual conditiion Mar. 9}--.....--- 93,208,000} 6,150,000} 1,428,000] 3,024,000; 2,735,000] 4,791,000} 1,382,000 96,220,000 Pv” eta ie 
Totals, actual conditiion Mar. 2|..----.--. 94,132,000) 6.015.000| 1,367,000] 2,968,000] 2,395,000] 5,561,000! 1,200,000 98 304,000 O0.000) ..22.5:- 
Totals, actua! conditijon Feb. 23] ......---- 91,571,000} 6,135,000, 1,452,000; 3,058,000) 2,210,000} 5,660,000 649,000 96,245,000 fee 
Trust Companies. Not Mem bers of “Fed eral Reserve Bank. Taare? Dem ek Pes <t Sw Wm ase ae 
Title Guar & Trust__} 5,000,000) 11,706,300} 42,279,000) 1,773,000, 128,000) 153,000} 447,000] 1,257,000} 969,000 25,139,000 ee 
Lawyers Title & Tr__| 4,000,000; 5,184,000 24,939,000 657 ,000 188,000 66,000 174,000} 1,443, 27,000 16,770,000) 542,000; Chinen 
| 
Totals, avge for wk} 9,000,000} 16,890,300] 67,218,000! 2,430,000; 316,000) 219,000] 621,000} 2,700,000) 996,000 41,909,000 1,494,000| ha Sas 
| i 
Totale, actual condition Mar. 16) -.....___. 66,930,000) 2,591,000} 320,000} 213,000) 627,000} 2,770,000) 619,000 42,663,000} 1,435,000} ______-- 
Totals, actual conditiion Mar. 9}. .....---- 67,374,000} 2,290,000} 320,000) 204,000} 579,000] 2,664,000) 1,832,000 41,229,000} 1,526,000} _.._... 
Totals, actual conditiion Mar. 2|......._-. 66,523,000; 2,512,000} 331,000) 268,000] 402,000} 2,683,000; 1,432,000 40,737,000; 1,647,000) -._..._. 
Totals, actual conditiion Feb. 23) ...._.--- 67,514,000, 2,480,000 323,000 251,000 466,000; 2,797,000 46,000 42,722,000; 1,706,000; ...---..-. 
SS oooooeresesh Oe =—_ <r) Se) = | ——SSS=—S=— ——_ |) Oo | OO 
Grand aggregate, avge 204,376 ,600/341,432,800/4,318,841 ,000'47,691 1000/15,001 ,009 27,866 000/27 ,225 ,000|520,687 ,000| 2,250,000/a3,672 ,387 ,000 | 200,293 ,000|34,842 000 
Comparison prev wk_| ___...____]---.----- —66,840,000, os a —253,000) —90,000) + 2075000} + 16402000! —878,000; +53,331,000} —-738,000; +40,000 
Grand ag’gate, actua!| condition |Mar. 16-__- 4,266 ,425,000 48,157,000'14,116,000 27,301 ,000'26,865,000,509,496,000| 1,387,000/b3,694 ,546 000/201 ,133 ,000|35,023 ,000 
Comparison prev wk_|_......._-] --.-.----- —81,714,000| 5 eee |e —758,000! +630,000)-13,177,000|-1,827,000| +58,786,000| + 1,046,000; + 135,000 
Grand ag’gate, actual! condition |Mar. 9---|4,348,139,000 48,033,000/15,421 ,000/28,059,000|26,235,000|522,673,000| 3,214,000] 3,635,760 ,000 | 200,087,000)34,888,000 
Grand ag’gate, actual! condition |Mar. 2 -_- 4/312,361,000/ 45,209,000) 14,402 .000|28,330,000 24,050 ,000/468 053,000) 2,632,000} 3,540,704,000/194,320,000|34,737,000 
Grand ag’gate, actual) condition |Feb. 23 ___|4,260,691,000 46,243,000 15,040,000 28,695,000 25,374,000 517,762,000, 1,640,000 3,574,495,000|201 ,800 000/34 448,000 
Grand ag’gate, actual! condition 'Feb. 16___!4,215,449,000 49,123,000' 16,262,000 28,565,000'23 ,350,000492,608,000' 1,822,000' 3,603,346 ,000' 200,776 ,000'34,154,000 





U.S. deposits deducted, $355,802,000. b U.S. deposits deducted, $244,251,000. c Includes capital set aside for foreign branches, $6,000,000. 


we statement for the week ending March 9 includes the aggregates for the Farmers’ Loan & Trust Co., which became a member of the Federal Reserve Bank 
on March 1. 


STATEMENTS OF RESERVE POSITION. 



























































Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dee. 
Reserve in Total Reserve Surplus from Reserve in Total Reserve Surplus from 

in Vauls. |Deposttartes|} Reserve. Required. Reserve. |PrevtousWeek| in Vault. |Depostiartes| Reserce. Requtred. Reserve. |PrectousWeek 

Members Federal $ x a $ $ $ $ $ < s g $ 
Reserve Bank. c 513,005,000/513,005,000|465,265,090| 47,739,910) +9,838,000 da 501,933 ,000/ 501,933 ,000/467 ,937,980| 33,995,020'—20,487,220 
State banks_____ 12,543,000; 4,982,000) 17,525,00°'} 17,528,400 def3 ,400 —540,800} 13,124,000; 4,793,000) 17,917,000} 17,717,760 199,240 — 609,160 
TrustCompanies*} 3,586,000} 2,700,000} 6,286,000} 6,286,350 def350 —81,850} 3,751,000] 2,770,000) 6,521,000) 6,399,450 121,550 + 248,900 
otal Mar.16_| 16,129,000/520,687,000/536,816,000|489,079,840) 47,736,160) +9,215,350] 16,875,000]509 496 ,000/ 526,371 ,000/492 055,190! 34,315,810|—20,847,480 
Total Mar. 9_| 16,372,000) 504,285,000/520,657,000 482,136,190, 38,520,810, —1,862,950 16,730,000) 522,673,000 539,403,000, 484,239,710 55,163,290) +42,652,440 
Total Mar. 2-| 16.506,000|499,451,000|515,957,000/475,573,240| 40,383,760} —3,352,530| 16,258,000/468,053,000/484,311,000|471,800,150| 12,510,850|—45,275,230 
Total Feb. 23_!' 16,359,000'504,052,000'520,411,000'476,674,710' 43,736,290 —11,239,000' 16,375,000'517,762,000'534,137 ,000'476,2350,920' 57,786,080! + 28,534,880 





* Not members of Federal Reserve Bank 
a This is the reserve required on net demand deposits in the case of State banks and trust companies. but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: March 16, $5,962,350; March 9, $5,980,410; Mar. 2, $5,905,050; Feb. 23, $5,990,160. 
b This is the reserve required on net demand deposits in the case of State banks and trust companies, but In the case of members of the Federal Reserve Bank tnoludes 
also amount of reserve required on net time deposits, which was as follows: March 16, $5,989,350: March 9, $5,955,330; Mar. 2, $5,778,690; Feb. 23, $5,999,880. 
¢ Amount of cash tn vault, which Is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
March 16, $101,654,000; Mar. 9, $101,018,000; Mar. 2, $99,198,000; Feb. 23, $98,648,000. 
Amount of cash in vaults, which ts no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
March 16, $99,564,000; March 9, $100,044,000; Mar. 2, $95,733,000; Feb. 23, $98,977,000. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) Differences from 


March 16. previous week. 

Sees Gall TRDORES Bs... oc dc gceeweedees $742,539,800 Inc. $916,400 
CR ctak iG cdo week dcécuncseaevednedemd 14,574, Ine. 49,000 
Canny Ris WOME: MOBOE.- nn. 6 onde asked nnnwe 12,089,800 Dec. 54,700 
Deposits with the F. R. Bank of New York_-.-_-. 50,565,600 Dec. 2,798,500 
BOE CUO. 5 26 is sc kicnds Katine an thidenecns 789,756,000 Dee. 11,755,500 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N.Y.City, exchanges and U.S.deposits 696,870,500 Dec. 3,108,600 
TGV S Gir GOQOUING, ok ob sn ok nbd dbase 130,987,¢ Dec. 5,148,700 


Percentage of reserve, 21.1%. 
RESERVE. 
State Banks—— 








—-Trust Companies 





8 Se eee $12,819,600 10.47% $64,410,200 12.93% 
Deposits in banks and trust cos__.. 16,934,800 13.10% 37,723,300 7.57% 
EE one dc widens sniees $28,854,400 23.57% $102,133,500 20.50% 


Note.—In the statement for March 9 the large decreases from the preceding week 
are accounted fdr by the fact that the Farmers’ Loan & Trust Co. is now a member 
of the Federal Reserve Bank and of the New York Clearing House and the figures 
for that company, formerly included in this table, now appear in the Clearing 
House statement. 


The averages of the New York City Clearing House banks and trust companies, 
combined with those for the State banks and trust companies in Greater New York 
City outside of the Ciearing House, as follows: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

GRE ATER NEW YORK (fwo ciphers omitted). 


























Loans * Total Reserve in 

Week and Demand Legal Cash in Deposi- 

Ended— | Investments! Deposits. Specie. Tenders. Vault. taries. 

3 3 $3 $ 8 $ 

Dec. 22_.-| 5,011,186,0 | 4,357,133,8 | 108,504,8| 95,878,3| 204,383,1 602,178,4 
Dec. 29__- | 4,952,579,3 | 4,352,163,0 | 104,273,2| 98,864,9) 203,138,1 608 ,984,8 
Jan. 5... | 5,945,390,8 | 4,443,769.4 | 104,006,5 | 100,321,2 | 204,327,7 617 ,798,8 
Jan. 12___ | 4,893,792,4 | 4,526,394,9 | 104,736,0 | 102,483,2 | 207,219,2 613,402,6 
Jan. 19... | 4,892,797,1 | 4,578,900,7 | 104,678,7| 98,375,5)| 203,054,2 612,272,4 
Jan. 26__-. | 4,899,129,5| 4,479,558,6 | 101,471,0' 97,599,0)199,070,0| 619,095,8 
Feb... 2... | 5,006,037,0 | 4,486,506,5| 97,829,7| 95,280,8)| 193,110,5 627 ,476,3 
Fed. 9... |5,038,372,7 | 4,517,827,5| 96,292,1| 93,282,0| 189,574,1 649,108,3 
Feb. 16... | 5,049,992,0 | 4,501,204,7| 95,857,3 | 101,927,9 | 197,785,2 598 ,152,4 
Feb. 23._. 5,116,615,8 | 4,428,375,5| 93,416,1 | 101,863,0/ 195,279,1 567 ,452,0 
Mar.2 _..:5.150,816 2|4,433,280,6; 92,655,7/| 102,961,4/| 195,617,1 570 ,836,9 
Mar. 9--- ;5,127,304,4| 4,319,035,1| 90,537,4| 83,762,6| 174,300,0 560,387 ,6 
Mar. 16___ 5,051,380,8/ 4,369,257,5! 90,131,4| 81,255,4) 171,386,8 574,445,1 





' Included with ‘‘.egai Tenders" sre natioual bank notes and Fed. Reserve notes 
sei by State banks and trust cos bur oot those held by Fed. Reserve members. 





—====3 


In addition to the returns of “State banks and trust com- 
snag tag New York City not in the Clearing House,’’ furnished 
y the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to dis- 
tinguish between the results for New York City (Greater 
df York) and those for the rest of the State, as per the fol- 
owing: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘‘Chronicle” 
April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. _ 











Staie Banks Trusi Cos. “State Banks | # Trust Cos 

Week ended Mar. 16. in in outside of outside of 
Greater N. Y .\Greater N. Y.\Greater N. Y .\Greater N.Y; 
Capital as of Sept. 8__.__ $19,775,000) $88,950,000; $16,573,000} $25,938,700 
Surplus as of Sept. 8____- 38,506,722} 162,901,400 16,937 ,000 25,748,040 
Loans and investments._.| 444,197,100|1,967,696,500) 195,973,100| 323,086,900 
Change from last week. +1,873,700| —25,701,300 +949,500| +2,657,400 
ND ois ois wens ss xd 16,717,900 DO 2G MOL «cc. cccacal | Gewekeeeee 
Change from last week +90,100 PEE, FOOl swacsecccel saeeceee 
Currency and bank notes. 23,308,400 OBIE wascescvouh.. enaneueeee 
Change from last week - +371,100 PERS COE wscasccaucl  tseyveusen 

Deposits with the F. R 

Bank of New York ___- 35,390,200) 308, 745.000). onc cicccat .-csowdhuae 
Change from last week_| —1,151,900} +7,224,300) -----.----| ---------- 
Deposits_..............| 551,598,000/2,103,228,500| 204,166,800} 317,188,100 
Change from last week_| +4,903,000) —36,393,400) +1,392,000| +4,891,700 
oe 
Reserve on deposits. __-_. 100,614,100} 315,132,400 33,201,300} 40,491,400 
Change from last week.| —1,531,000| +3,235,800 +733 ,800 + 780,600 
P. C. reserve to deposits. 22.6% 19.2% 19.7% 17.9% 
Percentage last_week_. 23.3% 17.2% 19.4% 17.8% 














~~ Increase over last week. — Decrease from last week 
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Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
son-member institutions which are not included in the ‘‘Clearing House return’”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





























































































































CLEARING Na Loans, | Nattonal | Reserve | Adatitonal 
SON-MEMBERS. Capuai. | Profits. | Discounts, Bank wtth Depostts Nattonal 
Invesimentis, | Legal @& Federal; Legal |wtih Legat Net Net Bank 
Week Ending Mar. 16 1918.!{ Nat. banks Dec. 31 } &e. | Gola Tenders Sileer. Reserve Depost- Depost- Demand Time Cércula- 
State banks Nov. 14! | Notes. | tartes. faries. Depostis. Depostts. tion. 
Members of Average | Average Average. Average. Average. Average Average Average Average. Average 
¥ederal Reserve Bank $ . 3 $ t $ $ s | $ $ 
Battery Park Nat. Bank._--. 400 ,000 423,000! 6,975,000 60,000 12,000 30,000 142,000 958 ,000 191,000 6,019,000) 88,000 197,000 
W.R. Grace & Co.'s Bank.__ 500,000 599,500} 3,138,000 Le” akeneat ° wesese 2,000 Stat denes« 1,844,000) 790,000) sesdae 
First Nat. Bank, Brooklyn... 300,000 673,400} 7,288,000 16,000 10,000 118,000 58,000 585,000 575,000 5,670,000 620,000 291,000 
Nat. City Bank, Brookiyn- .- 300,000 584,400} 6,628,000 5,000 19,000 69, 91,000 582,000 622,000 5,412,000 417,000 119,000 
First Nat. Bank, Jersey City - 400,000; 1.307,600} 7,129,000 214,090 211,000 143,000 188,000) 1,000,000) 4,347,000 6,528,000) nana 396,000 
Hudson Co. Nat., Jersey City 250,000 767,800} 5,005,000 85,000 8,000 76,000 109 ,000 333,000 858,000 4,073,000) 472,000 198,000 
First Nat. Bank, Hoboken_-_. 220,000 684,300! 7,326,000 16,000 6,000 49,000 185,000 337 ,000 706 ,000 2,974,000: 3,476,000 219,000 
Second Nat. Baak. Hoboken - 125,000 310,900 5,411,000 5,000 51,000 94,000 27,000 286,000, 614,000 2,765,000; 2,514,000 100,000 
Tota) -............-...-.] 2,495,000] 5,350,900] 48,900,000} 402,000 317,000 579,000 802,000} 4,514,000! 7,913,000! 35,285,000) 8,337,000 1,520,000 
State Banks. | 
Not Members of the | 
Federal Rescroe Rank. | 
Bank of Washington Heights. 100,000 467,000] 2,472,000) oo oh 57,000 115,000 131,000 85,000 9.1064,000) 99 -cseusl 0 cee 
NIE ano ediei nen ie 500 ,000 970,800} 10,039,000} 593,000 158,000 316,000 127,000 636,000 465,000 10,600,000| se ecu] | wheeee 
Columbia Bank........-..-- 300,000 748,900) 12,608,000 Fl aa 368,000; 502,000 782,000 100.000; 13.085 400)|  <adcss!. Sseeee 
International Baak__.-._-. 2 500,000 142,800! 4,727,000 157,000 18,000 65,000) 287,000 269,000 20,000 4,456,000 Gees, .. «mde 
I a as niet een 200,000 491,590 8,481,000) 481,000 71,000 196,000 365,000 541,000 356,000 8,686,000 SGl. .- commbe 
New Netheriand Bank... 200,000 201,100; 4,383,000) 123,000 55,000 250,000 140,000 228 ,000; 12,000 4,706,000 eae, | swcake 
Yorkville Bank _ ae iain in ti oie 100,000 687,900| 7,424,000) 448 ,000 80,000 385,000 104,000 479,000) 260,000 7,989,000 ¢ Pe ie ae 
Mechanics’ Bank, Brooklyn _| 1,600,000 829,100) 22,780,000) 582,000 333,000 927,000 402,000| 1,378,000! 1,217,000) 22,966,000 ae | “«ecwene 
North Side Bank, Brooklyn__ 200 ,000 210,600} 5,039,000) 104,000 31,000 126,000) 208,000 249,000) 431,000 4,547,000 eae # ««mpane 
TOG Co dcmcnoe tuned ane 3,700,000} 4,749,700 77,953,000 3,206,000 746,000} 2,690,000) 2,250,000) 4,693,000; 2,955,000) 79,169,000) 1,054,000 ------ 
Trust Companies. 
Not Members of the | 
Pederal Reserve Bank. 
Hamilton Trust Co., Brooklyn 500,000} 1,002,900; 9,195,000 368,000 63 ,000 26,000) 147,000 362,000 405,000 7,254,000 TER O06... iansie 
Mechanics’ Tr. Co., Bayonne 200,000 338,500) 7,445,000 16,000 32,000 96,000 123,000 444,000 221,000 4,440,000} 3,061,000 -..... 
WE nce cb eacatenenadewe 700,000; 1,341,400 16,640,000] 384,000 95,000 122,000; 270,000 806,000 626,000} 11,694,000} 3,817,000 = --.--- 
Grand aggregate.._____..-_}| 6,895,000/11,442,000)143,493,000) 3,992,000) 1,158,000 3,391,000! 3,322,000] 10,013,000|11,494,000|a126,148,000/13,208,000 1,520,000 
Comparison prevjous week_..; _..__- . +596,000; +68,000) -—128,000| —25,000| —56,000 ne 000! +1,740,000; +14,00@, -..-.. 
Excess reserve -.-.-. shia 198,350} decrease [SS SSS OS SSO SOO =sa==es| = | SS = SS SS ES | SSS SS SSS SS SOS ES 
Grand aggregate Mar. 16.___' 6,895,000/11,442,000|142,897,000| 3,924,000] 1,286,000) 3,416,000) 3,278,000] 9,953,000/13,711,000/a124,408,000/13,194,000 1,520,000 
Grand aggregate Mar. 9 _..} 6,895,000/11,616,700|140,832,000| 4,003,000) 1,301,000] 3,435,000| 3,041,000] 9,382,000|11,367,000|a123,399,000/13,342,000, 1,522,000 
Grand aggregate Mar. 2___.) 6,895,000) 11,616,700/140,025,000| 3,983,000] 1,378,000} 3,220,000) 3,162,000] 9,610,000) 12,661 ,000|a123,356,000/13,544,000 1,515,000 
Grand aggregate Feb. 16_._., 6,895,000 11,616,700,139,271,000) 4,130,000} 1,183,000} 3,325,000) 3,126,000] 9,645,000/11,260,000|a122,870,000 | 13,348,000 1,517,000 
Grand aggregate Feb. 9-..-' 6,895,000/11,616,700'138,376,000! 4,070,000] 1,364,000) 3,069,000| 2,927,000! 9,778,000!11,714,000'a121,114,000/13,501,000 1,521,000 
a U.S. deposits deducted, $6,145,000. 
Boston Clearing House Banks.—We give below a sum- | vaults” is not a part of legal reserve. For trust companies 


mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 





March 9 
1918. 


Mar. 16 
1918. 


March 2 
1918. 


Change from 
previous week. 





$26,000 $4,945,000, $4,914,000 
5,598,00 ) 469,441,000'471,792,000 
10,064,000 390,182,000 392,457,000 
3,210,000 122,086,000 126,615,000 
1,040,000 21,794,000, 22,419,000 


Circulation. .___--- ee ee | $4,971,000! Inc. 
Loans, disc’ts & investments _|475,039,000/Inc. 
Individual deposits, inel.U.S.|400,246,000) Inc. 
Due to banks 1125,296,000) Ine. 
Time deposits.___.-.-. 20,754,000! Dec. 





Exchanges for Clear. House_ 15,322,000/Inc. 1,949,000 13,373,000, 15,325,000 
Due from other banks_____- 85,777,000|Inc. 2,266,000 83,511,000) 86,070,000 
Cash in bank & in F.R. Bank) 58,450,000|Inc. 3,849,000 54,601,000) 55,965,000 
Reserve excess in bank and 

Federal Reserve Bank_.___' 15,383,000|\Inc. 2,974,000 12,409,000! 13,525,000 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Mar. 16, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand de 
to be kept with the 


sits and 3% on time deposits, all 
ederal Reserve Bank. “Cash in 





not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’ and ‘‘Cash in vaults.” 








Two ctphers (00) 








Capital 
Surplus and profits.-.--.-- 
Loans, dise’ts & invest’ts- 
Exchanges for Clear.House 
Due trom banks 
Bank deposits 
Individual deposits 
Time deposits 

Tota: deposits 
U .S.deposits(not included) 
Res’ve with Fed. Res. BK- 
Res’ve with legal depos’ies 
Cash in vault 
Total reserve & cash held. 
Reserve required 
Excess res. & cash In vault 


Week ending Mar. 16 1918. 
Mem. of | Trust 

\P. R. Syst. Cos. Tota. 
$25,975,01 $5,500,0) $31,475,0 
66,864,0| 13,981,0) 80,845,0 
535,308,0| 45,591,0) 580,899,0 
20,018,0! 334,0) 20,352,0) 
th ROLE ee | 125,745,0] 141,0) 125,886,0 
tA HO ~ 171,635,0| 1,172,0) 172,807,0 
SAE 421,308,0! 31,724,0|) 453,032,0 
4.256,0| | .....- 4,256.0 
i 597,199,0| 32,896,0| 630,095,0 
dance . aes 29,555,0 
S020 anccia 49,942,0 
ES 5,483,0 5,483,0 
16,209,0 1,794,0| 18,003,0 
66,151,0) 7,277,0| 73,428,0 
eee ee 44,845,0|  4,863,0| 49,708,0 
21,306,0' 2,414,0! 23,720,0 




















Mar.9 Mar. 2 
1918. 1918. 
31,475,0| $31,475,0 
80,038,0} 80,108,0 
581,807,0| 577,478,0 
20,723,0| 26,194,0 
122,475,0| 125,409,0 
173,517,0| 172,357,0 
446,146, | 450,824,0 
3,940,0 3,939,0 
623,603,0| 627,120,0 
36,801,0| 35,919, 
51,688,0| 47,955,0 
5,092,0 4,819,0 
18,471,0| 19,707,0 
75,251,0| 72,481,0 
49,364,0| 48,875,0 
2&,887,0 ,606 , 





* Casb ip vault is not counted as reserve for F R. Bank members. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Mar. 22 1918. 


The Money Market and Financial Situation.—The 
long expected and much advertised offensive on the Western 
front has begun and what may be the decisive battle of the 
war is now in progress. The German Emperor is quoted as 
having said, early in the week, that that nation is on the eve 
of the great event of its history, or words to that effect, 
and undoubtedly he and his General Staff have done their 
best to make it so. Needless to say the result is awaited 
with great interest. In view of this all else, for the moment, 
seems trivial and yet actual taking over of the Dutch ships, 
now accomplished, passage of the Railway Control Bill, 
the progress being made with the War Finance Corporation 
Bill and anticipation of the terms and conditions of the 
Third Liberty Loan are-absorbing a good deal of attention 
in financial circles here. 

An interesting feature of Stock Exchange operations this 
week has been an unusual demand for the outstanding Lib- 
erty bonds and a corresponding advance in price. This 
movement is the result, no doubt, of discussion as to the 
terms that will accompany the new offering which are gen- 
erally believed to be a 444% rate of interest and the privilege 
of conversion. 

In anticipation of this offering the money market has been 
easy on a limited volume of business, while call loan rates 
have been quoted as low as 3%. They are, however, 
somewhat higher at the close to-day. 








aera 


Foreign Exchange.—Sterling exchange showed a rather 
firmer undertone during the week but reacted slightly 
toward the close. In the Continental exchanges lire were 
irregular, but on neutral centers rates were firm. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 72%@ 
4 72% for sixty days, 4 75324 @4 75% for checks and 4 76 7-16 for cables. 
Commercial on banks, sight, 4 75@475%; sixty days, 471%@4 71%; 
ninety days, 4 6914 @4 69%, and documents for payment (sixty days), 
471% @4 71%. Cotton for payment, 4 75@4 75%, and grain for pay- 
ment, 4 75@4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 79% 
@5 79% for long and 5 73@5 73% for short. Germany bankers’ marks 
were not quoted. Amsterdam bankers’ guilders were 45 13-16@46 1-16 
for long and 45 15-16@46 3-16 for short. 

Exchange at Paris on London, 27.19% fr.; 
high and 27.22% fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 


week's range, 27.19% fr. 


Sterling Actual— Sixty Days. Checks. Cables. 
High for the week... 472% 475% 4 76 7-16 
Low for the week... 472% 47540 4 76 7-16 

Paris Bankers’ Francs— 

High for the week__. 5 2934 572% 5 71 
Low for the week... 58 5 73 5 71% 

Germany menhere Peed 
High for , & nm a tg ee 
RT SO ne ee 

Amsterdam Bankers’ Guilders— 

High for the week - -- 46 1-16 46% 46% 
Low for the week__- 45 5-16 45% 46% 


Domestic Exchange.—Chicago, par. 
$1,000 discount bid, par asked. 
per $1,000 premium. 
cinnati, par. 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The conspicuous feature of the market for bonds has been 
enormous transactions in Libertys to the exclusion of prac- 
tically all other issues. Therefore, railways and industrials 
have made a very insignificant showing. Of a list of 15 
relatively active issues, 11 have declined, 5 a point or more, 
and 3 have made a small fractional advance. The latter 
include Burlington, Northern Pacific and Southern Ry. 
issues, while the exceptionally weak features are Am. Tel. & 
Tel., Ches. & Oho, Hudson & Manhattan, Interboro R. T. 
and Missouri Pacifies. 

In addition to the above, the active list includes Atchison, 
Balt. & Ohio, Rock Island, New York Central and Rubber 
and Steel issues. 


Boston, par. St. Louis, 5c. per 
San Francisco, par. Montreal, $15 62% 
Minneapolis, 10c. per $1,000 discount. Cin- 


United States Bonds.—In addition to $5,000 2s reg. at 
9714, sales of Governments at the Board have been very 
heavy, as noted above, in Liberty Loan 3\%s at 97.38 to 
98.50, 1st 4s at 96.10 to 97.62, and 2d 4s at 95.76 to 97.24. 
For to-day’s prices of all the different issues and for the weeks’ 
range see third page following. 


Railroad and Miscellaneous Stocks.—The stock market 
continues to be a very tame and uninteresting affair. The 
daily transactions have averaged but a trifle more than 





— 


300,000 shares and fluctuations, especially in the railway 
group, have been correspondingly narrow. There was some 
depression on Tuesday when the lowest prices of the week 
were generally recorded. There was, however, a substantial 
recovery from these, but prices dropped again to-day in a 
very dull market. Asa result of the week’s operations, of 
a list of 26 most active issues, 22 are lower and 3 are un- 
changed. 

Canadian Pacific again led the downward movement, add- 
ing 534 points to its loss of 4 last week. Baltimore & Ohio 
shows a net loss of 24% and others in this group, including 
New York Central, Reading and 3 transcontinental lines 
are from 1 to 2 points lower. 

General Motors was again erratic, covering a range of 54% 
points and closing near the lowest. Am. Sum. Tobacco is 
down 4% points, Texas Co. 5, Inter Mer. Mar. pref. 4, and 
other industrial stocks from 2 to 3. 

For daily volume of business see page 1218. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


























STOCKS. Range for Week. Range since Jan. 1. 
Week ending March 22. for 
| Week.| Lowest. Highest. Lowest. i Highest. 

Par. Shares; $ per share. $ per share. {$ per share.J$ per share. 

Adams Express-_---- 100 200| 71 Mar22; 73 Mar 16} 65 Mar} 80 Jan 
American Bank Note_50 100 i Mar 21 34% Mar 21] 31% Mari 34% Mar 
Am Brake Shoe & F_100 10 Mar 20; 97 Mar 204 97 Mar} 97 Mar 
American Express - __ 100! 50) 30 Mari16; 80 Mar 16} 80 Feb} 80% Mar 
Assets Realization.._10 1,300; 1 Mar20|) 1% Mar20j] 1 Ma 1% Mar 
Associated Oil_--_--- 100 100| 57 MariS 57 Maris} 56 Jam 59% Jan 
Batopilas Mining._.-20 1,200) 1%Mar18, 1% Mar2ij 1 Ja 1% Mar 
Brown Shoe pref____100) 100! 96 Maris 96 Mar I1&} 95 Ja 6 *Mar 
Brunswick Terminal _ 100) 100| 6% Mar18; 6% Mari18] 6% Ja 8% Feb 
Burns Bros pref __ _ -- 100 100110 Mar22110 Mar 22}110 Febj110 Feb 
Calumet & Arizona-___10 200; 684% Mar 22 69 Maris} 63% Jan 70 Feb 
Case (J I) pref._..--. 100 100; 8544 Mar 16) 85% Mar 16} 73 Jam 854% Mar 
Central Foundry __-__100/10,600| 32 Mar 19) 3934 Mar 21] 26 Mar} 39% Mar 
oe 100) 2,600; 4544 Mar 19, 4934 Mar 21] 41 Jani 49% Mar 
Central RR of N J_-100| 200/216 Mar22,216 Mar 22)216 FebR16 Feb 
Cent & So Am Teleg_100) 2110 Mar21110 Mar 21}104 Jang lo Mar 
Cluett ,Peabody&Co_100 100! 55 Mar22|) 55 Mar 22} 45 Jan} 56 Feb 
Computing-Tab-Rec 100 100; 324% Mar 20, 32% Mar 20) 30 Jam 324% Mar 
Continental Can pref 100' 2,100,103 Mari18105 Mar 18)103 Maril05 Mar 
Crex Carpet........ 106) 16; 40 Mari18 40 Maris§{ 44% Febt 44% Feb 
Deere & Co pref____100 300) 94% Mar 21) 954% Maris] 94% Feb 96 Feb 
Detroit Edison_-__-_- 100 100104 Mari16104 Mar 16§ 98 Jan{105 Mar 
Detroit United____.100' 100' 85 Mari16 85 Mar 16} 85 Feb} 90 Jan 
Elk Horn Coal_-___-__-_ 50; 500) 26% Mar 19 27% Mar 21} 22 Jan} 28% Mar 
Federal Mg & Smelt_100 100/11 Mar20 11 Mar 20] 9% Jam 13% Jan 
Preferred _....--_- 100 500| 30 Mari6; 33 Mar 1*§ 27 Jam 36% Feb 
Fisher Body Corp_nopar| 200 34 Mar18| 35% Mar 1&§ 26 Jam 35% Mar 
Preferred ......-. 100' 2,500 75 Mar20 80 Mari18§ 70% Jan 87 Jan 
General Cigar Inc___100' 1,300 39% Mar18 44% Mar 21} 34 Jan 44% Mar 
Hartman Corp_--_-- 100, 200 40 Mari6 40 Mar 219 40 Feb} 44 Jan 
Homestake Mining. _100 122) 80% Mar 21! 80% Mar 21§ 80 Mar 89 Jan 
Int Harvester Corp_100 300' 59 Mar 16 6044 Mar 16§ 59 Janj 72 Feb 
Int Nickel pref_____ 100 200' 96 Mar21 96 Mar 21} 95 Jani 98 Mar 
Kelsey Wheel Inc___100 100 29 Mari19 29 Mar19" 28 Jam 30 Mar 
Kress (S H) & Co___100 100 55 Mari6 55 Mar 16} 55 Marl 55 Mar 
Liggeit & Myers pref 100 200104 Mar181044%% Mari1&§101% Janjl07% Mar 
Lorillard (P) pref___ 100, 100105 Mar21105 Mar 21} 98 Jan105 Mar 
Manhattan (Elev) Ry 100 75| 97 Maris| 97 Mar 18} 96 Jam 98% Mar 
Minn St P &88M_100| 200 90 Mari6\ 90 Mari16) 80% Jan 90 Mar 
National Acme___-_-__50| 1,900) 2744 Mar 19) 29% Mar 18] 2634 Jan 32 Jan 
National Biscuit.__._.100| 300| 97 Maril18| 97 Mar 19} 93 Jan{100 Jan 
Preferred ........ 100; 200110 Mari6110 Maril6s108% Jamnil4 Mar 
N Y Chie & St Louis_100) 200 16 Maris; 16 Mar 1&9 14 Jam 16 Jan 
New York Dock____100 100, 19 Mari19 19 Mari19} 18% Jan} 22 Feb 
Nova Scotia S & C__100 500| 62% Mar 21| 63 Mar 21] 62% Man 69 Jan 
Owens Bottle-Mach__25 450, 59% Mari18| 60 Mar21# 55% Jan 65 Feb 
Peoria & Eastern___.100) 200| 5 Mari19) 5 Mari9f 4% Man 6 Jan 
Pitts Ft W & Chic__100 13128 Mar 16128 Mar 164128 Marjl28 Mar 
Savage Arms Corp__100 300| 65 Mari19| 67 =Mar1i18i 53 Jam 70 Feb 
Stutz Motor Car_no par 200| 41% Mar 22) 41% Mar 22] 38% Jani 47% Feb 
Tol St L & W pref tr rec_ 100! 8% Mar20| 8% Mar20} 8% Man 12% Jan 
Transue & Will’ms no par 100; 40 Mar21|\ 40 Mar21# 39% Jani 40% Feb 
United Drug. __-_- 100| 300) 69% Mar 21| 704% Mar 1&8} 69% Jani 70% Feb 
U 8S Express________100) 100 16% Mar 16) 16% Mar 16) 16 Mar 164% Mar 
Vulcan Detinning___100 110° 8% Mar22) 8% Mar22i} 8% Ma 8% Mar 
Wells, Fargo Express 100 100, 80 Mar20| 80 Mar 20) 75 Jani 83% Jan 
Wilson & Co pref___100 100' 98% Mar 22! 98% Mar ooh 98% Mari 98% Mar 





Outside Market.—Business on the ‘‘curb” this week con- 
tinued in the same listless state that has characterized the 
trading for some time past. Prices eased off in the forepart 
of the week, but later there was a better undertone. Motor 
stocks again assumed prominence. Chevrolet Motor lost 
about 5 points to 115%, moved up again to 120 and sold 
finally at 116. United Motors dropped some 2 points to 
267%, recovered to 275% and ends the week at 267%. Of the 
low-priced issues, Smith Motor Truck was active, fluctuating 
between 234 and 2 13-16, with the close to-day at the low 
figure. Curtiss Aeroplane & M., after an early advance 
from 341% to 35, dropped to 30. Wright-Martin Airc. com. 
ranged between 7144 and 7%, closing to-day at 744. Key- 
stone Tire & Rub. com. sold up from 16 to 17% and to-day 
at 17. There were only slight changes in oil shares for the 
most part, with trading quiet. Merritt Oil was conspicuous 
for a loss of a point to 1734, though this was all! recovered 
in the late trading. Midwest Refining was down over 4 
points to 103 and ended the week at 104. Okmulgee Prod. 
& Ref. from 94% reached 111%, but broke to 7% with the 
close to-day at 8%. Midwest Oil com. sold off from 1.11 
to 95c. and up finally to 97e. Glenrock Oil declined from 
43% to 334. Mining stocks quiet. Bonds without special 


ictate. 
A complete record of “curb” market transactions for the 
week will be found on page 1219. 
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OCCUPYING TWO PAGES. 
Por record of sales during the week of stocks usually inactive, see preceding page. 






















































































PER SHARE PER SHARE 
@1GH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Range Since Jan. 1. Range for Prevtous 
a the NEW YORK STOCE On basis of 100-share lots. Year 1917 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
March 16 | March 18 | March 19 | March 20 | March 21 March 22 | Shares Lowest. Highest. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Ralireads Par | $ per share. | $ per share. || $ share | $ per share 
84l2 85 841g 847%| 837 8433] *84 8512} 84 8434) 8414 845g} 3,000 Atch Topeka & Santa Fe..100 | 82!2Jan 24) 87i4Jan 3 5 Dec | 10712 Jan 
803 8033} *80 82 | *80 82 | *80 82 | *80 82 | *80 82 og I et, RS ae 100 | 80 Jan 30) S2!gJan 2|| 75 Dec} 10012Feb 
*901g 92 91 913g] *901g 9112] *90lg Qile| *90lg Qile} 91 91 300 Atlantic Coast Line it~” 100 89lgJan 8| 92 Jan 2}| 27973 Dec| 119 Jan 
55i2 56 5Alg 56 533, 5412] 537g 5419) 541g 5412) 5314 5412] 11,700 Baltimore & Ohio._._.... 100 49 Jan 24| 5614 Mari4 3814 Deo 85 Jan 
551g 5512) *55 49057 | *55 | 56%) *55 = 5634) *55 56 55 55 yg OP, RE a. ne ie 100| 55 Feb 8] 57l2Jan 5|| 4814 Dec; 76% Jan 
40 40 3812 40's} 3853 39 39 39 393g 3934] 39 39 1,700) Brooklyn Rapid Transit..100 | 38%gFeb 25| 4814Jan 2]; 36 Deo| 82 Jan 
13814 14112] 136 139 | 13514 13712] 13612 137%g| 13612 139 | 135% 13833) 33,300 Canadian Pacific._....._. 100 | 13514 Marl9} 1493, Jan 31|} 126 Dec! 16733 Mar 
591g 5912} 5714 59%4| 5734 58%] 5814 59 5814 587%s| 5714 58%) 9,800) Chesapeake & Obio--_.__- 100 49% Jan 15| 6033 Marl4 42- Nov, %5% Jan 
Pee aie Te ae *7 8 *7 8 *7 8 *7 Bet causes Chicago Great Western... 100 67g Jan 23 8% Jan 2 & Dec 141g Jan 
én cco Se Se Ss S . 32 i i. 3 400} Do _ pref 100} 19%Jan 15| 25 Jan 3 i¢lgDeo| 41% Jan 
414 42 411g 4134] 40% 4133] 4012 414) 41 424) 41!g 4112; 4,800) Chicago Milw & St Paul_-100 38 Feb 26) 473%Jan 2|| 35 Nov| 92 Jan 
72% 7353) 7212 73 71lg 725g} 7lle 72 714 73 a ee ee ee a ae 68 Feb 25) 79\4Jan 5|| 64 Dec| 125!2gJan 
w--- ----}| 923% 9234] 913, 92 | *9112 93 Olig 91%) 91% 92 1,200 Chicago & Norchwestira_- 100 7907s Mar 8| 95 Jan 3]| 85 Dec| 12414 Jan 
es, Beene |: Ge) ak ee er: Eee ries, ee og Le 137 Jan 29| 137 Jan 29|| 13712 Dec | 17212 Feb 
28 -  B2igl Big 22 21 2iig] 21 ite! 21ig 21's} ie 2ite| 6,300] Chic Rock id & Han tempocie. 181g Jan 15} 23 Jan 3|| 16 Des| 3812¢June 
687g 69 6714 6812} 6714 6714] 6712 681g} 6314 63814) 68 6834] 2,000 7% preferred temp ctfs___- 5634 Jan 15| 6912 Mari2 44 Deo 8414 Apr 
5812 5853) 573g 5814] 563, 5712] 5712 58 5714 5812] 577g 53%) 4,450 6% preferred temp otfs_.__ 46 Jan 15| 5912 Mari2 3534 Dec 71 Apr 
283g 28%) 29 29 | *25 35 | *30 35 3012 3012} 31 31 1,300 Sa ae. .100| 26 Feb 21] 31 Mar22}|/ 24 Nov) 51 Jan 
*54 6424) *58 §434| *59 6434) *59 6434) *59 6424| *59 G4%) ..---- Do Fas bis os, onan 100 61 Jan 11} 61 Jan 29 6134 Oct 80 Jan 
#2014 2114] *2012 2114] *2014 2112] *2014 2112} *20 22 | *20!g 2112} ------ Colorado & Southern ee 100 | 20 Jan 22} 23 Jan 2j) 18 Nov) 30 Jan 
45 52 | *47 «+52 | *46 52 | $46 52 | *48 52 | 46 52 | ------ Do Ist pref....._....100 | 48 Feb 15] 50lgJan 4)|} 447s Nov) 571,Jan 
44 48 | #44 50 | *44 «51 | 44 «+51 | 44 51 | #43) 51 | ---~-- Do 2d pref..........100| 45 Marl4| 45 Marl4/| 41 Sept] 46 Mar 
110%2 11012} 110 110 |*10712 11012|*109 111 109%, 1097g|*10712 11012 400| Delaware & Hudson._ _..100 | 1053;Jan 12] 115!g Feb 1 87 Nov! 151%Jan 
*173. 177 |*173 177 |*173 179 |*173 179 |*173 179 |*173 177 | ------ Delaware Lack & Western..50| 170 Jan 7|z180 Jan 4|| 167!2Dec| 238 Mar 
*4 6 *4 6 *4 6 *4 6 *4 6 *4 Sy Pee. Denver & Rio Grande___. 100 244Jan 4 6 Jan 3 5 Dec 17 Jan 
*814 934] *8 9%| *8 934] *8 934 9 9 *3 934 Se. Se Rr ISS 6leJan 30] 135sJan 2 97g Dec| 41 Jan 
155g 161g] 15!2 1614] 1512 1553] 15% 16 15% 16!s| 1512 16 | 13,400] Erie........ -..........100| 141gJan 15] 17!gJan 2/| 13's Dec| 34% Jan 
2314 2914] 235g 30%] 2872 2914] 28% 30 295g 30'4| 28% 30 | 25,200 Do Ist pref..........106 231g Jan 16; 3033 Mari8& 1834 Dee 49\4 Jan 
 } es | 20%; 20%| 21 21tg} 2114 2li2} 21 21%] 3,300) Do 2d pref._._...... 100] 18t2Jan 25) 22 Mari8); 151s Dec 39% Jan 
90'2 907s! 8912 90 835g 8912] 90 90 901g 901g} 897g 897s} 3,400 Great Northern pref______ 106 86 Jan 15) 9212 Feb 14 7914 Dec | 11814 Jan 
*28lo 2914] 28 287%] 27ig 2353] 27% 28 27%, 28 27!9 2773| 4,800) Iron Ore properties. _ Ne par 251g Jan 15| 3014 Feb 18|| 22% Nov] 38ig Mar 
ecdw cunu|] O8% O5%) 86 95 | 905 “96 95 95 951g 951g 800! Iiinois Central_.........190 | 92 Jan 7} 9614 Feb 18|} 85%; Dee} 10633 Jan 
814 84 7 814] *714 834 1p 734] *71g 8% 7x 712} 7,100) Interboro Cons Corp.- No par 7 Maris 9egJan 3 534 Deo 171, Jan 
#42 43 Allg 42lo] *4119 4224) 421g 421g) *42 4273| *4112 427g} 1,100 = eee 100 41 Feb 25} 47l2Jan 3 3910 Dec 7214 Jan 
16% 163) 1612 162] 16!2 1612] *16 1612} *16 17 | *16 16% 400 — City Southera._..100 157g Jan 15} 18%Jan 7|| 12%, Nov! 25% Jan 
*47 450 | *44 50 48 48 | *47 50 | *47 50 | *48 50 100 AE, 190} 45 Jan 5] 51 Feb 1)| 40 WNov| 581,Jan 
*9% 1014] *93, 10l4] *9%g 10%) *914 1014] *9ig 10'4) *91g 1014) ------ ume Ede & Western... _. i900 9 Jan 14} 1012 Feb 19 Sie Nov} 2514 Jan 
18 24 |*18 24 |*18 24 |*18 +%24 | 718 24 | *18 24 | ------ _ Se" eae 190 | 21 Feb 25| 21 Feb 25 2 Oct 53% Jan 
61 6133] Gilg 6114] 602 6012} 60 60%) 60 60 | *5912 61 1,100| Lehigh Valley_...-....... 50 | 55 Jan 15| 6273 Marll|| 50% Dec| 791; Jan 
*116 119 | 1151 115%9|*1133%4 118 |*11312 118 |*11312 118 | 115 115 200| Louisville & Nashvilie._..100| 110 Jan 2| 118 Marl4)|} 103 Dec| 133% Jan 
*9 «§6110 *9 «10 9 91g] *S8le 10 *8lo 934) *81g 9%] 1,200) Minneap & St L (mew)-..100 84Feb 2| 10!2Jan 3 673 Dec | 3214 Jan 
#43, 47% 13,5, 47, 47 47, 473| *47g 514] *47g 512] 1,700) Missouri Kansas & Texas. 100 4% Jan 5 6teJan 2 3le Dec 11 Jan 
*23, «9 *314 9 *83g 81g] *3 814} *84 9 *3 ee Do pref.._... ---100 6leJan 29| MeJan 7 7 Nov| 2019Jan 
2334 2334] 225g 235g] 225g 225g] 225g 2234) 22% 23 225g 23 3,400) Missourt Pacifie tr ctfs....100| 20 Jan 15| 24%Jan 2|| 19% Nov) 34 Jan 
520s 4to| #52 0= 54 | #51020 53le] 45312 53ie} 53'4 534] *51lg 54 600| De pref tr ctfs_.__.- 100| 41 Jan 15} 5414 Marl5|| 371,Dec| 61 Jan 
7253 73%3| 715, 72%) 7Z1!s 72 7114 7114) 711g 72 70% 7112} 7,700) New York Centrat_.._..- 100. 671gJan 15} 735gJan 4] 62l2 Dec | 10353 Jan 
287g 2933] 281e 293g! 2834 28%] *2614 29 2914 2914) 2814 28%] 2,900) N Y NH & Hartford___.. 100 | 27i2Jan 24) 32% Jan 2!| 2iteSept; 527% Jan 
21 21 | #20 2ite| #20 «21 | *20 2114] *20 2112] 20 20% 550) N Y Ontario & Western_..100| 1814 Jan 22| 21!2Jan 3)| 17 Nov; 2914 Jan 
105 10512|*104'2 105 | 10414 105 |*104 105 |*103 106 | 104 10412] 1,800) Norfolk & Western...... 100 | 102 Jan 24) 106%, Marl2|| 9253 Dec | 1385, Jan 
*86 8512! S84l2 86!g| 843g 847s] *84 86 | *8412 86 8434 8514] 3,900) Northern Pacific. __..._.- 100} SligJan 24| 88l2Jan 3!] 75 Deo 1104Jan 
44% 4473| 4434 447g] 44in 447g] 44%, 447) 44%, 4473] 44% 4473) 4,400) Pennsylvania... ......-.- 50| 443s Marl4| 471,Jan 2/) 4044 Deo! 573, Jan 
Kcr eee hee ORier  k  e t ddes .aconk Sa. pee 500} Pere Marquette 7 to._.-- 106 1l%g Jan 30}; 14 Jan 4 12 Dee 36%, Jan 
2. 2 eS RR SE RS CY TERR. Iams Fo 300 Do prior pref yto_.__.100| 53 Feb 15| 58% Feb 19|| 45 Nov) 731gJan 
RS BRS OS Ie TE ae oe nee oe ac ge eee Do prefvte_._...-.- 100| 31 Feb 21} 37 Jan il 37 «Oct 57 June 
293g 297g! 28%, 2934) 2812 29 | *2814 29 29 29 281g 29 7,100} Pittsburgh & West Va__..100| 22% Jan 2] 301s Marl4| 18% Dec| 35% June 
*681g 6314] 68 6315} 63% 633g) *68l4 6S8i2| *973, 6814] *6734 6812 900 Do preferred_._.....-. 100 61 Jan 10| 68!2 Mari8|| 5353 Apr 68 Jan 
27g 847g| 8212 85!g| 8253 837g] 827g S84ig} 825g 8353) 8112 8315 193,900} Reading ...-........._...50]| 70!gJan 15| 851g Marl8)/! §60lg Nov) 10414 Jan 
*35 40 | *341¢ 39 | *35 39 | *35 38 | *35 38 | #35 37 | ------ Do ist > eeaaiepaeieeante 35 Jan 12} 38 Marl4!| 34 Novi 45 Jan 
3814 3810! *35 39 | 435 39 | *35 39 | #36 39 | *36 8 38l2 300! Do 2d pref.. . 351g Mar 7| 3S8l2 Mari6|| 33% Dee| 451gJan 
*113, i2 Lllg 11!9| *11 12 111g 121g} 115g 1134] 111g 1114] 1,300 St Loule-San Fran tr otfa io0 10lg Jan 15} 14 Jan 2) 12 Dec 268 June 
*19 2253| *18 225g #18 225g! *18 225g) *18 2253) *18 225g] ------ St Louis Southwesters._..1900| 191g Mar12! 23 Jan 7| 22 Dee| 32 Jan 
*34 3910] #34 -49 | *28 44 | *34 44 | *34 44 7 2 eee Do pref. ____.._....100] 3412 Feb 13) 40!gJan 3!) 34 Dec| 53 Jan 
«8 84] *8 Bly] *8 Sle] *8 812 8 8 75g 8 950| Seaboard Air Line._ _._. 100 7igJan 2 SlgJan 4; 7144 Dec} 18 Jan 
18 18 | *17l2 19 | *1734 1844) *1734 18 18 18 1734 17% 500| Deo pref......_......190| 16%4Jan 21) 19'4Jan 3|| 16% Deoc| 391¢Jan 
8573 8514] 845g 86%) 851g 8514] 853g 8554! 85l, 857%; 85 86 6,800} Southern Pacific ‘Co.__-.-. 100 8012 Jan 24) 88% Feb 27|| 75% Deo QRlg Mar 
24 2410) 235g 2414] 231g 23%) 2312 24 235g 24 233, 2353| 7,200] Southern Raliway-___._-.. 100 | 2134Jan 24) 2513 Marl2|| 2ligDec| 33% Jan 
615g 6173] 607g 61l2| 6014 61 *60!g 61 *601g 61 60 601s} 1,700 Do opref_ _..._......}00] 57 Jan 21} 61% Marll|| 4)5s;May| 7012Jan 
16 18%] 18 18 | 716 18 | *16 18 | *16 18 | #16 18 100) Texaa & Pacifie____. ..100| {6 Jan 8} 19% Feb 20} 115 Nov; 19% Jan 
est 65 | °52 685 1°52 56 1°52 56 | °51 55 | °51 5S | ....-. Twin City Rapid Transit..100| 53 Mar 7| 65'4Jan 3:\| 62 Dec| 95 Jan 
12134 122%| 12012 1227| 1205g 12112| 12112 1221g! 121 12214) 12012 1215g| 13,030) Uaton Pacific. -.........100 109% Jan 15) 123%, Feb 28)| 10114 Dec | 1491g Jan 
Tile 7ilei 72 72 1°70 74 |°*71 «72 | *71 #72 | °72 7,4 300; Do pref. __. __..100| 69 Jan 3) 7414 Marli|| 594 Dee; 85 Jan 
45, 5 47% 47%| 4% 473| *434 514} *412 5lg| *412 Sle 400| United Rallwaye Invest. 190 4% Jan 15) 65s Jan 3\| 44 Dec| 11% Jan 
*1llo 14 *llle 14 *1llo 14 *11 12 *11 13 *11 ee ee {Se 100 11 Feb 2} 14%Jan 3) 1114 Dee 23% Jan 
*814 83g) 83 8%| *8 83g} Sig Sis} 8 8 8 8 900| Wabash _ .............100 7% Jan 16) Q94Jan 2) 7 Nov 15%Jan 
423g 4234) 42 4219) 42 42 4119 4110} 42 4214) 417% 42 4,100| -Do pref A_._._..-. 100] 39%Jan 15, 4412Jan 2); 364 Dec} 58 Jan 
#223, 2319] #2234 23!9| *2212 2312} 2212 2212) 23 23 23 23 1,300| Do pret B 100 | 204Jan 15| 2312 Mar 8|| 18 Dec| 301Jan 
$1612 1619) 153g 1613! *151g 153g! 15 15'4) 14% 15 15 15 1,725| Westera Maryland (new) 100) 13 Jan 15; 17% Feb 15) 12 Dec} 23 Apr 
*28 3012] *27!2 30 | *27 30 | *27 ~~ 31 “ 30 | 98°. <P Fe2.5le Do 2dpref...........199| 20 Jan 29| 31l2 Feb 15)) 20 Dec; 41 Mar 
\ 1444 15 | #144 15 144, 144! 14 14 | *13lg 141g) *1312 1412 200) Western Pacific........_- 100} 13 Jan 2) 1612Feb 15|| 10!2Dec| 18!2May 
54 54 | *53 54 | #53 54 | *51lg 5312) 5ll2 5112, *5012 52t2 300| Do _ preferred......... 100| 46 Jan 3, 58 Feb 6)| 35!2Dec! 48 July 
*91o 10 9 9 *9 10 *33, 10 | *8% 934) *834 10 500| Wheeling & Lake E Ry__.100 8i4Jan 15; 10'%4Jan 2 712 Dec | 22% Jan 
2290S 21: | *19 «= 21 | *2002=C ss 21«| 418 )«=—s 21 | 419 )«=— 21 | #18) = 21 | ---.-- Do preferred_........ 100| 20 Feb 1, 22% Feb 18|| 1653 Nov) 5053 Jao 
*36 38 | #37 38!e! *36 3712, #36 38 | *36 38 | *36 38 | ------ Wisconsin Centrat___....100| 36!4Feb 8! 39!2Jan 3) 33 Dec| 544 Jan 
| | | industrial & Miscellaneous 
#1219 13 , 121g 13 , *12lg 12% 12 121g *1llg 121g *1112 12!2 300. Advance Rumely........100| ti Jan 19 14% Feb 13) 7ig Nov| 1819 Jan 
#2815 2914| *28i¢ 2914) *28lg 2914) 29  29!2 *28l2 30 | *28l2 29l2 ie ae eee -4100| 25% Jan 15) 3012 Feb 1%)| 19 Oct 37ig Jan 
ne ee Se pg sop (eT eet sc eee ae cone “aged sabes | Ajax Rubber {ne .__.....50| 49 Jan 2 56 Feb 19|| 45lgDec; 80 Jan 
134 1%] ~13_ "1% ~#15q 1%] 91% 1%, 13,184) 1818 700| Alaska Gold Mines _._.. _10 13jJan 2) 2%Jan 12|) 1t Dec} iligJan 
*17g 2 2 2| 2 2 | *i% 2 | *1% 2 | (1% 17%) 13,500| Alaska Juneau Gold Mio'g_10 1% Mar22; SieJan 2!)) 1% Dec| | 8ls Mar 
25 2514) 2414 251g} 2412 2412] #2444 26 | 25 25 | 241g 25 2'100| Allis-Chalmere Mfg v tc .10G| 17%Jan 15) 277% Feb 21)) 15 Deo} 3253 May 
*3012 82 | *7 8219} 80% 80%g! *801g 82!e *8012 82!2) *50!2 8212 100| Do referred vte@....100| 72'4Jan 4) 8312 Mar 7|| 65 Deo| 86% Mar 
#33. 88 | 86% 86%; *83 87 | *83 87 | *33 8654) *83 863% 100| Amer Agricultural Chew..100| 78 Jan 2| 90 Feb 13)) 72 Deo| 95tgMay 
*90 «9210 *90 «= 93: | $90) «= 90 «||: *90)=—s 93: | *90)0— 93 | *900— 85 Set VE Oc cos 6 0 tao 106| 89'!sJan 17; 9212 Mar 11 91 Dec! 10312 Jan 
*7910 80%) 792 8014) *7914 81%) 7912 7910, 7912 7912) 79 7912 1,000) American Beet Sugar.._.. 100 70leJan 5| 84 Feb 27| 63 Dec | 1021 Feb 
*80 94 | *79 94 | *75 94 | *80 914) *80 94 | *80 944) ...... Do pref_...........-10y| 84 Jan 9] 86 Feb 19|| 78!gDec; 98 Jao 
42%, 4314] 42 4353! 42 4253] 4214 431g] 42% 431g! 42 4278) 36, 200) american Can. ~ 7 7" 700] 345gJan 15) 4353 Marl8)| 291g Nov) 53 May 
94'g 941g] *94 O5le! *913, Q5lg} *9212 925g) *9212 95 | *92!09 Q5lg “ay See 100 8914 Jan 23| 96%, Marii|| 87 Deo 111lz June 
76% 7634, 75l4 7673! 7453 76 7519 763g| 76%, 7312; 7634 7834) 32 Jeol American Car & Foundry.100| 68'4Jan 14) 79% Mur 1) 57 Feb | 80% June 
Se dt en A 20g canal Gee GEE 0 caete) Sana 100| Do pref... _ .......190| 106 Jam 3/ 110tgFeb 1|/ 100 Nov 118% May 
*3012 32 3lle 3lle} 3lle 311g] *31 32 *31 32 *31 32 300| American Cotton Oli... ..100 25 Jan 16| 33 Feb 20|| 21 Dee 501, Jan 
*7 81 *793g ____| *79%, 81 *79% 81 *793, 81 2) a a a re me 6 ae...-..- 190} 80 Jan 31} 8112 Mar 8,| 80 Dee} 10112 Jan 
*123, 1319] #123, 13%2| 12%, 12%4| *1212 13 125g 125g! *1212 13 200) American Hide & Leather 100| 11%Jan 10) 14%Feb 26) 10 Feb| 174 Mar 
#5810 60!e| *58 60 | 58 58 577g 5773, 58 58 | *57 59 300) Do pref. sk bite ee 50 Jan 2) 6312 Feb 26! 434 Dee 75 Jan 
#1319 1410] *131g 1412! *13 13!2| *13!2 1412) *12!2 142) *12!2 14te} -____. | American Sgt incall Ria 100; IltgJan 2} 15 Febi9) S%July| 16% Aug 
*41lo 45 *411o 45 | *4112 45 *41lp 45 *4119 A2Zio| *4112 4219) _____- i Do preferred.......-.- 100 38% Jan 16| 43 Jan ai 35 Dec; 55 July 
523, 54 52% 5312} 5212 5258) *52 53 53. 53l2| 53!g 5312) 2,800) Amer (pteruational Gorp 100, 5212 Marl9) 58t2Feb })) 46 Oct | 62% Aug 
323, 33%| 32% 32%| 31%; 3294] 32 32l2| 322 33 | 32!g 3314] 6,400| American Linseed...... .100| 27 Jan 2) 34i2Veb 6!) 15% Feb | 201, Aug 
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* Bid and asked prices: no sales on this day. % Ex-rights. $ Less than 100 shares. a Ex-div undrighte «&x-dividend. 9» Before payment of first installment, 
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In Jan, 1909 the Exchange method of quoting bonds was changed and prices are now-="‘and interest’"’—ezcept for interest and defaulted bonds. 
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BONDS : Price Week's S| Rance BONDS : Price Week's Range 
N. Y. STOCK EXCHANGE § Friday Range or : | Since N.Y. STOCK EXCHANGE § Friday Range or : Since 
Week ending March 22 = | March 22 Last Sale Jan. 1. Week ending March 22 —% | March 22 Last Sale Jan. 1. 
Bid Ask) Low High| No.||Low High || Oaesapeake & Ohio (Cos)— Bta Ask| Low High| Ne.||Low H 
u. &. Government. Craig Valley ist g 5a_....1940|J - J} -.-. -...| 96% Feb “6 noel in ahak ae 
O S 3s Liberty Loan __..1947|43 -D| 98.30 Sale | 97.38 98.50/3645'|97.20 98.88 Potts Creek Br ist 48_...1946/J - 3} 63 70 | 843, Jam °13)-.--//.... 2. 
OU 8 4s converted from ist Lib- R&A Div Ist con g 48...1989/5 - J) 70 82 | 73 Nov’l7/----j//.... .... 
Pg RS 1932-47|-. -.| 96.88 Sale | 96.10 97.62| 663/|96.04 98.40 2d consol gold 48......1989/3 - J) ---. 82l2] 71 Oct °17/----}/.... .. se 
U S 4s 2d Liberty Loan____1942|M-N/ 96.80 Sale (95.76 97.64/14356)/|94.70 97.64 Greenbrier Ry Ist gu g 4s_1940|M-N/ -... -...| 88lg Sept’16/-.--|}_... _. ae 
U 8 28 consol registered_..41930/\Q- 3} 97!4 9814) 97! 9712 5|| 97 9712 Warm Springs V Ist g 58..1941|M- 8S} --.. 9612)11314 Feb °15)----//_.... .- a 
U 8 2s consol coupon +o 87% 21.) 0% MOv'l7).. esos cose Chic & Alton RR ref g 3s_..1949/A-@} 52 59 | 5014 Feb ’18/---- 
U 8 3s registered Q-F| 9834 9934) 9914 Feb °18/____|| 9914 9914 Ratway ist tien 3%s____- 1950\5 - 3} 3612 37 | 37 37 7\| 361g 471g 
U S 3s coupon Q-F! 98% 99%) 99 Feb ’18/___.}| 987g 99 Chic B & Q Denver Div 4s__1922|F - A} 9912 101 997g Feb '18]----|| 975g 997% 
U 8 4s registered Q- F! 10412 10512) 10512 Feb °18)____||105 10512 Illinois Div 3448_.....__. 1949\J - 3} 73 74 | 73% 734 1|| 731, 75lg 
U S 4s coupon Q- F| 10412 -.../105 Feb ‘'18}/_._.)/105 105 Illinois Div 4g__._..._.__ 1949|J - 3} 8114 827%] S21 821s} 3/| 82 871, 
U S Pan Cana! 10-30-yr 28_£1936/Q - F ~~| 97% Oot °17)....}}.... ---- Iowa Div sinking fund 58.1919/A-@| 97 -...| 9912 Jan "18/----]| 991g 991g 
U 8 Pan Canai 10-30-yr.2s reg '38|Q-N 97ig Feb °18|____|| 971g 97}g Sinking fund 4s______- 1919|A-0] 971g -...| 97 Jan '18|--.-|| 97 97 
U 8 Panama Canal 3s g-___1961/Q-M «ae tae SRS | poo a Joint bonds. See Great North 
U 8S Philippine Island 48.1914-34|Q- F| -... -.-- IGG De "16. ewes seme Nebraska Extension 4s__.1927|\MI-N} 9134 9214] 9112 Feb °18|.---|| 9114 92 
Registered. .......... 1927|M-N| ---. ~-..| 91 Mar’18/----|| 91 91 
Foreign Government. Fe pe ge EE 1958|M- S| 81 82 | 82ig 821g 1 
Amer Foreign Secur 5s_____ 1919|\F - A} 9514 Sale | 9514 951e| 72}| 9434 9712 |] Chic & E Lil ref & imp 48 g__1955|J - 3| ---- 26 | 26 26 
Aagis-Fronch 5-yr 53 Exterloan.|A-O} 90% Sale | 901g = 905g! 631} 8814 9053 US Mtg & Tr Co ctfs of dep__|..--| 23 25 | 25 Feb ‘18 
Argentine—lInternal 5a of 1909_.|M- S| 804 82%) 80g 801g 3| 73 80ig 1st consol gold 6s_______. 1934/A-0| 98 101 {101 101 
Bordeaux (City of) 3-yr 68.1919|M-N) 8612 Sale | 8614 87 | 213|| 84 90 General consol! Ist 58____- 1937|M-N| ---- 84l2| 87 June’l7 
Chinese (Hukuang Ry)—5s of ‘11/3 -D|t---. 68%3| 60 60 1} 60 6012 US Mtg & Tr Co cits of dep|-- --| ---- 74 | 70 Feb ‘18 
Cuba—External debt 5s of 1904_|M- S| 951g 9612) 95% 9534 1}} 9Olg 9534 Guar Tr Co cttfs of dep_____ sin’ eel omar, O84 To ras 
Exter dt 5s of 14 ser A...1949/F -A| 93 96%4) 9014 Jan °15}____|| 9014 9212 Purch money Ist coal 5s_.1942/F -A| 51% .._.| 97% Feb °13 
lloan 4448______. 1949/F- A] 80%, 85!2) 80 80 1} 80 80 Chic & Ind C Ry Ist 5a_..1936/3 - J) 10 25 | 32 Mar'l7 
Dominion of Canada g 58...1921|A-O} 94% 95 | 94l4 9433, 10/ 94 951g || Chicago Great West ist 48__1959|M- $|; 55 Sale | 547 55 
Do do 1928|A-O} Q1lg 921g) 92i2g 9212 5| 90% 9534 Chic Ind & Loulsv—Ref 68.1947/J - 3) 98 105 | 98 Feb ‘18 
Do do 1931;|A-O|} 9214 Sale | 9112 9214! 10)| 887g 94 Refunding gold 5s.__..__ 1947/3 - 3} ---- 97%4/100!2 Apr ‘17 
French Repub 5s secured loan_|-. --} 96 Sale | 957 9612) 158)} 94 98 Refunding 4s Series C____1947|J - J| ---- ----| 8412 Apr ‘17 
Japanese Govt—E£ loan 448s_1925|F - Ajt---. 8573) 89 Mar’l8)/.._.|| 89 92! Ind & Louisv 1st gu 48.__1956|3 - J| ---- ----| 70 Nov'l6 
Second series 4448_____ _.1925\3 - Jit 85 8712) 8734 87% 3)| 873% 92% Chie Ind & Sou 50-yr 43____1956|/J - J} 71 7812] 9612 Jan '17 
Do do “German stamp”_|-.-.| 79 Sale | 73814 79 16|| 77 81 Chic LS & East Ist 4348__.1969|3 -D| ---- ----| 97%s Deo '16 
Sterling loan 4a____. _---1931|5 - Jjt---- 7414; 75'2 Mar’l8)___.|| 741g 76 Chicago Milwaukee & St Paul— 
Lyons (City of) 3-yr 6a____- 1919|M-N} 86!2 Sale | 86% 87 | 135)| 84 90 Gen’l gold 43 Series A___¢1989|J - J| ---- 77'2) 77 77 
Marseilies (City of) 3~yr 6u_.1919|M-N; 8612 Sale | 86's 87 76\| 84 BI%4 Registered. .........- €1989\Q- J) ---- ----| 925s Feb ‘16 
Merico—Exter loan £ 5s of 1899/Q- J|t 4278 45 | 40!4 Feb ‘18/--._|| 40 4253 Permanent 4g_.........__ 1925|3 -D| 73'!2 79 | 79 791g} 20|| 7612 80% 
Gold debt 4s of 1904___._ 1954/3 -D| ---- 40 | 33lg Deo‘l7|..__||.... ---- Gen & ref Ser A 4348____a2014)A -O} 67% Sale | 671g 6734) _25)) 64%, 70 
Paris, City of, 5-year 6s_.__1921|A-O|} 85l2 Sale | 85 85%4' 82)| S2lg 891g Gen ref conv Ser B 58._.a2014|F -A| 77°38 79 | 78 78%! 15!| 7714 80 
Tokyo City—5s loan of 1912..__|M- $| 684 697) 6973 Mar’l3\_.__|| 68 71 Gen’! gold 3 4s Ser B____¢€1989|J - J| ---- 77%3| 7212 Aug"17|----||__._ .-.- 
U K of Gt Brit & I 2-yr 6e__1918|M- S| 987% Sale | 98% 9912! 278)| 97 995 General 4143 Series C___¢1989|J - J) ---- 8212] 82% 8238 1) 823g 841g 
3-year 534% notes______ 1919|M-N| 9614 Sale | 96'4 9612! 175|)| 95'4 98 25-year debenture 48_____ 1934|J - 3; 70 737) 74 Deo 'l7|----jj__.. -... 
5-year 534% notes._.__- 1921|M-N 9212 Sale | 9214 933g! 250)| 9153 945, Convertible 4}43_____.__ 1932\3 -D| 72 74 | 73 7353) 4! 71g 75lg 
Convertible 544% notes_1919/F- A} 99 Sale | 98% 9912; 619)| 977g 9912 Chic & L Sup Div g 5a__.1921|\J - §| 95'8 -...] 97 Jan '18/----|| 97 97 
tT hese are prices om the baste of \$5t0£ | Chic & Mo Riv Div 5.__1926|J - §| 51!2~----) 94 Feb '18/----/| 94 94 
Chic & P W Ist g 5s._._. 1921|3 - J| 94's 97 | 97 Mar'l8)----|| 97 98 
State and City Securities. | C M & Puget 8d Ist gu 43.1949|3 - J) ---- 83'8| 79 Deo ‘17|----||__.. ---- 
® Y City—4}{s Corp stock_1960\4@- 8 89 90 | 90!s 9012 3}| 89 91lg Dubuque Div Ist 8 f 6a__.1920|J - 5 97'4 10612/100 Oot °17,/----//_... ---- 
434s Corporate stock.__._1964\|M- 3} 8812100 | 90% 90%s| 3!| 8934 905g Fargo & Sou assum g 63..1924|3 - J| 93's 103 |1047g Sept'l7|----)|____. --.. 
4%{s Corporate etock___.1966|A-O} 88 90 9012 90%2| 1}} 885g 9012 La Crosse & D Ist 58_____ 1919/3 - §| Y6'2 10314) 98 Jan ‘18/----|] 98 98 
4148 Corporate stock....1965,\4 -D| 95!2 Sale | 9512 96'3; 40] 942, 965, Wis & Minn Div g 58__._1921/3 - §| %3'4 101 |100%g Sept’17|----|/____ -..- 
4343 Corporate atock.___1963|M- 8) 95 95%) 96 9614) 9| 941g 96% Wis Valley Div let 6s__..1920|J - 3} 94's ----|107 Deo °16|----]|____ -.. ~ 
4% Corporate stock.._._1959|M/-N| 8614 Sale | 8614 8614) 2!) 8614 87!g Milw & No Ist ext 4343__1934/5 -D| 85 ----| 81 Deo'l7j----|/____ -.-- 
4% Corporate stock... _1958|M-N} 8612 8734) 871g Mar’l13)-...|| 863g 8714 Cons extended 4348__..1934|3 -D} 81% ----| 8114 Feb °18)]----|| 81% 81% 
4% Corporate stock.____ 1957\"#4-N| 84's 87 | 87 Mar'13} ---.| 8612 8712 Ohic & Nor West Ex 4s 1886-1926/F-A| 58 ----| 89 Jan "18|----|| 39 89 
4% Corporate stock reg .1956|M-N; 84's 85 | 85l2 85!2! 10; 85 86 Registered... 1886-1926|F - A} 55's 87%4) 8612 Oct °17|----/]/___. ---- 
New 443..._._________1957|M-N, 96'g 997g! 9612 96°38, 5 95 9658 General gold 344s_._____ 1987|M-™| 70 7034) 72 2 1|| 705g 73lg 
444% Corporate stock_..1957|M-N|; 96 97 | 97 Mar'is!--_.| 95 97 Registered.......... D1087|Q- F) --~- ----| 81!2 Oct '16/----||___._. -..- 
334% Corporate stock...1954|M-N| 7712 79 | 78!g Jam °18/--_.|| 781g 78l2g aE See ee aia 1987|M-N| 80 8333! 8412 Mar’18/----|] SO1g 8514 
N Y State—4e_.... 1961|M- 5S} ---- 9612101 July’17)--__/|.___. --.- Stamped 4g......._._ 1987|M-™| 80 90 | 86 Sept’l7|----|]____ -... 
Cana! Improvement 48.__1961|3 - J| ---- 9612! 9714 Mar’138)--_.|| 9714 9714 General 58 stamped______ 1987|M-N| _99’8 10178) 997 997g 2) 997 103 
Cana! Improvement 48...1962|3 - J| ---- 98 |100 Nov’l7|_-..)/.... ...- Sinking fund 68_.___ 1879-1929|4-@} 104  ~...|10414 Deo '17|----|/_.__ ---- 
Cana! Improvement 4s___1960|J3 - 3} 96 -.-.--| 96 Jan ‘18)....}| 96 96 Registered... - 1879-1929|A-@O| ---- ----|10912 Apr "16|----||____. -... 
Canal Improvement 4348_1964|3 - J| 105 107%4)106%, Mar'’18)_-__||105 106% Sinking fund 5a_.__- 1879-1929|A-0} %4'8 100 {104 Sept'l7)----]]_.__ .... 
Cana! Improvement 4444.1965'J - J} 98 10412103 Sept'i7}--__)/.__. -..- Registered _....__ 1879-1929|A-@} 92% --~-/10312 Apr °16/----]/____ -... 
Highway Improv't 4%s..1963/M- $| 10412 ____|107!2 Feb "18).-_-||1041g 107i2 Debenture 5a....._._.__ 1921/|A-O| 96 103 | 95 Mar'l8}/----!| 95 961g 
Highway Improv’t 4:45..1985\M- 8S; 98 1001410312 Oct a 2 Aika: e mie Registered .........._ 1921;|A-O| %1 97 |100 Jan °18/----)|100 100 
Virginia funded debt 2-38___1991|J - 5) ---- 79 | 74 Deo 'l7)--..)|\._.. -.--- Sinking fund deb 5a______ 1933|M-N| 942 95 | 9353 Mar’18\----/| 935g 9353 
6s deferred Brown Brosctfs-..j-- --| 26 40 | 50'4 June i7)--__ Pe oe Registered............ 1933|M-N| 9412 --..}10414 June’l6}----]]__.. =... 
| Dés PisinesV ai igt gu 43401947|M- S| 76% ~.--|101'2 Oct ‘i6)----)j_._. ---- 
Railroad, Z Frem Elk & Mo V Ist 68._1933/A-G, 105 ----|101 Jan '18)----/|101 101 
Ann Arbor Ist g48._._____ A1995'Q- J} 56 63 | 56 56 1)| 56 + 59 ManGB&N W ist 3%s_1941|3 - 3} 52 ----| 83 Jan °17|----j|___.. ---- 
Atch Top & 8 Fe gen g 48.__1995|A-@) 8l'g 81%) 81 815s} 40) 81 853g Milw & SL ist gu3iga___1941|/3 - J) -~-- ---- wees eonn-e rd | ere 
Registered ......_._.__.1995|A-@} ---. 82 | 83 Sept’i7|-.../).... -..- Mil LS & West Ist g 68..1921|M- S|} 100°s -.../10212  iG219} = Lior =102tg 
Adjustment gold 4a___..b1995| Nov| 70 76 | 76 Feb ‘18|...-|| 7212 76 Ext & imps f gold 58__.1929|F ~ A| 95 ----| 97%s Dee '17|----||___. ---- 
Registered _... _____ He A ee en ae; a | Ashland Div lst g 68._.1925|M- 8| 100!s _._.|111% Deo '15|----||___. ---- 
Stamped ............R1995|M-N| 70 72 | 7i% 7143) 1) 713g 78 Mich Div ist gold 68._1924|J - 3| 100's --.-/111!g Nov'l6)----|]/____ -..- 
Conv goid4e..... 1955'\3 -D} 84 87 | 86 Mar’l3)...-|| 83 86 Mi! Spar & N W Ist gu 48.1947|\"- S| 72's 84 | 865g Sept'l7}----||____ ---- 
Sony 43 asus of 1910.___1960\5 -D| 84 87 | 84 84%; 3 84 86 St L Peo & N W Ist gu 58_1948|\J - 3} ---- 95 | 98 Oct *L7/----||___. ---- 
East Okla Div Ist g 48._.1928\M- 8S} 85 -.-.| 91lg Oot "17)--22)/-. 22 228k Obicago Rock Isl & Pac— 2 
Rocky Mtn Div ist 48._.1965|3 - J} 63 80 | 78 Aug‘i7)-...)|.__. -.-- Katiway general gold 48_..1935|5 - J| 75 Sale| 75 75 6 73 77% 
Trans Con Short L lsat 43.1953/J - 3} 76% 8012) 80 Jau ‘18/_...|| 80 80le MOGNNGE . . no cececn 1988|3 - J) ---- ---- 87 Mar’l7|----||__._. ---- 
Cal-Ariz lat & ref 4348°A"1962|\M- 8) 79 8512) 82% Jan ‘1S)--.-|| 82% 82% Refunding gold 4s_______ 1934;A-O| 63 Sale| 627% 64 | 72) 627% 68g 
S Fe Pres & Ph Ist g 58...1942|M- $| 85! 96 | 99% July’i7)----|/|.... -.-- 20-year debenture 5s_____ 1932\3 - 3} 61 -.-.| 70 Feb ‘18/----|| 66 7 
Atl Coast L Ist gold 4¢_.__41952|M- § 2 Sale| 82 82); 2 Sl 84%, Coll trust Series P 43_____ 1918|M-N| 9754 ----| 97% Oct °17|----||__._. ---- 
Gen unified 444a.__. ___1984|3 -D| ---- 8012) 8112 Feb °18)--.-|| 811g 8212 RI Ark & Louis ist 4348__1934|M- 8 62 6312] 62 Mar’l8|----|| 62 64 
Ala Mid Ist gu zoid 58...1928|M-N| 9412 2...) 99% Oct '17|/--..!/.... -2-- Burl C R & N—Ist g 58_.1934/A-O} % 95 | 96 Feb'18|----|| 96 96 
Bruns & W lst gu gold 48.1938'3 - J) 757g -..-' 85 Sept'l7)----0 2. Lee CRIUF&N W ist gu 56_.1921,A-0} ---- 100 9712 June’l7|----) ____ ---- 
Charles & Sav lat gold 78_1936|3 - J} 107%g ....|129%3 Aug "15)---.|.__. -.-. Choe Okla & G geng 5s..01919|J - J| %2%8 99%'100 Feb '18/.---|"95 100 
L & N coll gold 4g._____01952/M-N/ 70% Sale | 70% . 7114) 7! 70 73l¢g Consol gold 58_.______ 1952\M-N| ---- 90 | 9753 July*15|----)|__.. ---- 
Sav F & W tet gold 6s____1934/A-O} 106% .-..)115  July't7)----)) 22. 28 Keok & Des Moines ist 58.1923,4-0| 57% 60 | 60 Mar’l8|---. | 57 60 
lst gold S5a__......_....1934)A-O| 931g .-..)105 July’l5)....)/.... -... St Paul& KCOSHL let 4%s'41/F-A| 5912 Gliz2) Gll2 6112 1} 59 «6112 
Sil Sp Oca & G gu g 4s_._.1918|\J - 3| 99 --.-| 99 Jan ‘18/--..|| 99 99 Chic St P M & O cons 6s__.1930/3 -D| 10244 112 [103 103 1'\102 103 
Belt & Ohio prior 3s_____ 1925|J - 3} 87 Sale | 86% 87%3} 18! 8634 891g Cons 63 reduced to 3448__1930|3 -D| 80% --.-| 85!2 Mar’18 ----|| 851g 85l2 
Registered _...._____ h1925|Q- 3) ---- 87%) 92 Sept'l7)-.- | Spee Debenture 5a........._. 1930. M- 8| 90 96 | 85!g Mar'l18/----|| 851g 85g 
ist 50-year gold 49 ____) n1948|A-O} 77 774, 77 7714) 8| 76 78 Ch St P & Minn Ist g 6s__1913, M-N| 100!2 ..--'i11 June’l7|----||___.. ---- 
Registered ........._b1948|Q- J| ~--. 73%| 02% Mar ’17|....j|.... .... North Wisconsin Iat 6¢___1930|3 - J} 100°s ----|118 Nov’l6)----|/___. ---- 
40-yr conv 4448_.__.__. _1933/-. --| 77!8 Sale | 77 7712| 18) 76% 7912 St P & S City 1st g 6a... 1919|A- Oj} 1009's 103 |1001g 10013; ~— 1); 1001g 100% 
Refund & gen 5s Series A_1995|3 -D} 80% Sale | 80% 8073, 22) 80 8312 Superior Short L let 5sg_y1930|/M- 8} 842 95 {1051s Nov'l6 corell-nee se02 
Pitts Junc Ist gold 6s____1922|3 - J| ---- ---- j112 0 Jao '12|---.)/..-.. -..- Chic T H & So-East Ist 53._1960|J -B) ---- 80 | 82 Jan ‘17|----! ---- o--- 
PJune & M Div ist g 45431925|M-N| 801g 864) 58 Oct "17/--.-//..-. -..- Chic & West Ind gen g 6e..¢1932/Q-M| 103 .--.|104 Mar’18)----|/10312 104 
PLE & W Va Sys ret 4a__1941/M-M/ --.. 7l!2) 72) Mar’lS,--..\| 72 75 Consol 50-year 48.__._._1952/J - 3} 66'2 66%) 6612 66%; 3/1 64 67 
*outhw Div Ist gold 3444_1925\4 - 3} 81 Sale | Sl 81 | 1); 81 85 Cin H & D 2d gold 4344____1937|J - J) ---- 80 | 90 May’'l7 a as anal” Ole 
ent Ohio R Istcg 4348__1930|M- S| 821g -...,100 Aor ‘17)----||.... -.-- lst & refunding 48_.__.__ 1959|J - 3) ---- ---- wane wane ne lated | tal 
Cl Lor & W con Ist g 5s_._1933|A-0} 91 sand ON TEE atedicces uate Ist guaranteed 4g... | 1959|J - 3B) ---- ----| 90 May’l7|----|/_... ---- 
Monon River let gu g 53__1919|F - A| -=-< ----|101!4 Nov’l6{-.__| lowe onne Cin D & I Ist gu g 59..._1941|M-N| ---~ ----| 25 July’15)----))_._. ---- 
Ohio River RR ist g 5e.__1936|2 -D) 91g .._-| 99'4 Oct “17/--_- lewwe once C Find & Ft W Ist gu 49g.1923|M-N! ---- ---- 83 Mar'll ae | ee tata 
General gold 6s__._.._1937|A-O} 84 90 | 88'4 Deo '17|-..-)|.... .... Day & Mich Ist cona 4%8.1931|5 - J| ---- ----| 96 Jan ‘i7|----))___. --..- 
Pitts Clev & Tol lst g 48__1922)/A-@O|} .... -.-- | 991g Mar’18}...-|| 991g 991g Clev Cin Ch & St L gen 48_1993/3 -D} 69 607%) 60 60!2 7\| 59 63% 
suffalo R & P gen g 5a...__1937|)M-$| 99 100 | 99 Mar’l8\----|| 99 91g 20-year deb 4344__._____ 1931/3 - Jj 69 70 | 70 70's; 7|| 681g 72 
Consol 4s............1957|M-N| 85 97 | 99'2 Oct ‘17/--.-)/.... ...- General 5s Series B_____. 1993\3 -D} 75 80 {101 Feb °17|----||.._. ---- 
Al! & West lst g 4s qu....1998|A-O0] 75 -..-| 97 Nov'l6.-.-1/.... 222. Catro Div ist gold 4s__ _ 1939/3 - J) 68% 8114) 8373 Mar’l7|----||.... ---- 
Clear & Mah let gu g 58__1944/J - J| ---- ----|103'8 Feb '16) -- ce ae, Cin W & M Div lat g 4s__1991|/J - $3) 53's 63%) 79 Feb °17}----| ae ees 
Roch & Pitta lst gold 4s..1921|F -A| 100 105 |103 Feb ‘13/-..-//103 103 St L Div 1st coll tr g 4a__1990|M-™| S4'2 65 | 64 Mar’18)----| 64 66 
Coasol lat g 68_.......1922/3 -B| 9912107 |104 Nowv’l7/...-}/.... 2... Spr & Col Div lstg 48__.1940|M- $| 97'2 ----| 7312 June’l7|----||.... ---- 
Canada Sou coos gu A 56___196zZ;/4-@} 90 913g) 90 Mar’lS|.-.-|| 867 9112 W W Vali Div lat g 44... 1940/5 - S| s--- ----| 84 Nov'l6)----|/_... ---- 
Oar Clinch & Obio lat 39-yr 68°35|2 -D}| 76 84 | 84 Deo‘l7|----\|.... .--. CISt L & C consol 6a__._1920|M-N} 100% 102 |102ig Oct °17)----||_._.. ---- 
Oeutral of Ga ist gold 58..p1945/F-A| 95 --.-| 9714 9714, 11197 9714 Ist gold 4a......___.- #1936/Q- | 75 8712] 87 Dee '17)----\|_._. ---- 
Consol gold 5¢........._1945|M-™| 85l4 87%! 90 Feb ‘18/--.-|/ 88g 90 Registered... _- £1936|Q-6| ---- ---- 381g May'l5)----|)_... ---- 
Chatt Div pur money @481951\3 -D| 55'g 79 | 78 Aug ‘17)----)|.... 222. Cin 8 & Cl cons Ist g 3__1923|3 - J| 86° ----|102's Jan °17)----||____ ---- 
Mac & Nor Div Ist g 58_.1946|5 - J} 8712 90 [103 Marl7}---.)|.... -..- CCC & I gen cona g 63__1934|3 - J] ---- ----|107's Aug 17) ----||____ ---. 
Mid Ga & Ati Div 58__.__ 1947/5 - J] ---- ----| 97°s June Te vaclcaeel tea ka Ind B & W Ist pref 4s....1940|A-O)| 54 -.--| 94 July’O8)----)|_... ---- 
Mobile Div lst 2 68_..__._ 1946/3 - J| 89%, -=7~| 10412 OO ea Pee O Ind & W iat pref 62...41938|Q- J) ---- ----|---- wewel om nnl|---- ere 
Cen RR & B of Ga col ¢ 53__1937/\M-N} 84l2 93 | 90 Aug‘i7|_._.| peeps Peorta & Fast lat cons 44_1940/A-O| 45 50 | 46 46 2), 46 5llg 
Oent of N J gen’l gold 5a... _ 1987/3 - 3| 1021g 106%4/103 10334, 3/102 104 Income 46......-...-. 1990| Aor; 12 20 | 1212 Deo '17/.---||___. ---. 
Registered _...._.___A1937|Q- J| ---- 103 {102 Mar'l8|--.-||102 104 Cleve Short L Ist gu 4}48_..1961|A-O} 83!2 94%) 90 Mar’l8)..--|| 88 90 
Am Dock & Imp gu 5s_..1921/J - 3} 99 Sale | 99 99 | 2! 9812 9912 || Cot Midland 1st gold 4a_. .1947\J - 3 533 67 | «68 Jao 18) ---- 6 8 
Leh & Hud Riv gen gu g 5e."20\J - 3} 100 101%4/100 June’l3)----)|...2 22. Trust Co certifa of deposit..._|.- -- 5'g 512) 534 Mar’l8/----|| 58 Tig 
N Y & Long Br gen g 48..1941|M-$| 92 -...|10012 Jan "13).---||_--. -.-. || Colorado & Sou 1st 48....1929|\F -A| 84 86 | 84 8414; 5 || 828, 86% 
Cent Vermont Ist xu g 46..€1920'Q- F| 65 70 | 65 65 || 1 65 65 Refund & Ext 448. _._- 1935|M-N) 63 Sale | 63 69%; 41/66 73 
Chess & O fund & impt §8..1929|5 - J) 80 87 | 91 Aug ‘l7/-..- | aii aes Ft W & Den C Ist g 68._.1921/J -O) 95 9712) 961g Mar’lS|.---|| 96 961g 
ist consol gold 58_.... ~---1939\|M-N| 957g Sale | 95’ 9712 2)| 9514 1001 Conn & Pas Rives Ist g 48...1943|4-O| 54 -.~--|---- aa ed | 
Registered .......... 1080/0 -N| .... ----|104!3 Jan °17/....jj.... -... Cuba RR ist 50-year 5a g_.1952|J - 3| ---- 94 | 94 Feb ‘16) ---)/.__. -... 
Genera! gold 44%e_...... 1992\™"- S| 76 Sale | 76 76 3|| 72 76 Del Lack & Western— | e a F 
Registered _____...... et | Oa Bd aT. ws phe siele a Morris & Eas Ist gu 3448-2000/J - p| 75 7% | 73g Jan ‘18|..._|| 731g 73g 
20-year convertible 4348.-1930/F -A| 72 Sale| 7itz 72%! 20) 6512 73 N Y Lack & W let 68....1921|/3 - J) 102 Sale |10112 102 3/1005, 10212 
80-year conv secured 6s..1946/A-O} 8014 Sale | 80's 814, 207) 76 8112 Construction 68_.-..- --1923|F - A) 97 ~...| 98 Feb '18/....|| 98 98 
Big Sandy let 4a_....... 1944,3 -D) 65 78 | 84 Apr |oeee eoee Term & Improve 48....1923,\"@-N) 90's 9534) 933%, Jan "18 -=--|| 93% 93% 
Coal River Ky let gu 40..1945/5 -D 65 ----| S5lg satelite i | age ae PUENTE Warren Ist ref gu g 3}48_-2000 F ofl cose coosltes 960 Galo wcstaaa oe 











*No prive Friday: latest this week. @ Due Jan. ¢ Due April, ¢ Due May. g Due June. & Due July. & Due Aug. o Due Oot. p Due Nov. ¢ Due Des. sOption sale, 
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BONDS Price | Week's Range BOND 
BW. ¥.8TOCK EXCHANGE ge | Friday | Rangeor #2 Since N. Y. STOCK EXCHANGE § Friday Pras re Jaen 
Week ending March 22 |™ March 22 Last 3ale | 9 Jan. 1. Week ending March 22 —% | March 22 Last Sale Sell Jan. 1. 
Re 
| 0. Low 
Delaware & Hudson— | (Bib Ask Low Btn) NO-\Low HGD |) ph V Term Ry Ist gug Se.-1941|4- 0 Pibi%s 112 [102 Mar'is ‘No. Low Hugh 
1st Hen euuip @ 4343_...- 1922/3 - 3} 934 Sale | 934 9314, 1/ 93% 9314 Registered _...._-.. -" 1941/4 - 0 106 |113 Le ails ---- 102 102 
ist & ref 48..---.---..-. 1943|\M-N)| 8512 Sale 8512 8512) 1 81% 8612 Leh Val Coal Co let gu g 58.1933 j<%3 “96%, 100 Mar’ pega |- 
20-year dna 6a.........1935|A-@©@) 8512 86 | 861g Mar'ls|----|| 8612 90 Registered _..___- - 1933.3 - J 4 ccc- 105 bg -o--)) 9634 iol 
Alb & Susq conv 3348....1946|A-O} 75 76 | 76 Mar'l8|----/| 74 76 ion tnt rotessd 00 40. teNSIB- 3| “60% ezcluce-  -~--|----llonse noe 
Renss & Saratoga ist 7e..1921|M-N| 100% ....|112% Dee "16).---||---- --.. Leh & N Y Ist guar g 48__ __1945|M- $ Te 1 ah... 
wy be prety 1 65 Sale | 65 65's, 4) 60iz 69 Registered _......__ a 2. coe BE 1 |----l|-eoe onne 
go aoa a 1936/3 - 67 73 | 63 Jao ‘18|----|| 65 “5 OE) “eee se esieeee-. steni~t=*i> sae wee 
improvement gold 64....1928|5 -D| 73 Sale | 73 73 | iil 4 7% — pond wn o gold bs. roe 3: ; ny — br = "18)----|| 94lg O44 
lst & refunding 5¢_._....1955|F - A} 4912 Sale | 49!2 5012 29 | 4814 5lle General gold 4s__._.__- 1 3-D - “Sm, 4 une’ 16 ware |-nn- ener 
Rio Gr Junc ist gu g 58...1939/5 - Si... 06 1 oF Ams Bii-s--1. 25. .-5- Ferry gold 4}48_-_-__-_- 1922 m-s sty oes oo° ,~ 9 aan  ppaendaent 
Rio Gr Sou ist gold 48...1940|\3 - 3| ---. ----| 61% Apr ‘11|----'|-.-. ---- nee Ge ee sand -D| -... ....| oot ja lane lalate 
Guaranteed - -1940|J - 3| ---.----| 33 July’l7|----||-.-- ---- Unified gold 4s..-....__- 1949/M- S| _... 7ile 89 May’ 6|----||---- «-<- 
Bio Gr West lat gold 46_.1939|\J - 3) 65 66 | 65 65 3) 64 671 Debenture gold 58.......1934\9 -D| ---. 97 . 97 J yf) See |G le a 
Mtge & voll trust 48 A_.1949|A-O| -... 53 | 51 Mar’l8)----|) 51 55 20-year p m deb 5s____- see e cl 7-~ Tati 74 Maraslwl a 76 
Des Moines Un Ry ist g 58.1917|M-M| _--. --..| 93% Mar’17|.---|| Guar refundt Id 40._- “ -s-- 73%) 74 Mar'l8|----|| 72 75 
Det & Mack—lIat lien g 48..1995|J -D} -.-. -.--| 82 Deo ‘16 Dye pag ae owe ee a ee 
Geld 4a...---...-----.,1996|2 -D| =... -2--| 75's July“16)----||---- --_ wTeeuh im e.6 a... ee 
Det Riv Tun—Ter Tun4}4s1961|\"@-N; 74 76%| 7653 Mar’18|---- | 76% 7612 N Y & BB Ist gold 53 , 1927 M- S| 90 1041g 9614 Apr 17 White’. dehiskshsh lead 
Dul Missabe & Nor gen 58_.1941 3-dJ 9914 10258) 99% Te Eblaticlakes oeue Nor Sh B ist cong gu 5801932 Q- J 82 9315| 2 Aug 17 Te ee 
gg ae ist 58... 1937 - 4 9012 97 | 90 Nov'l7|----||-.2. ---- Louisiana & Ark 1st g 58...1927|M- $| 86l2 94 , 4 5 dh “727/87 “907 
| 37 Sees) ae ~ oa eet A D ez a a ae 
phegisvered.--—---------1987/4-O) ---- 5 -| toi Mae 8) oo lag” ae” || God Se nc igazim-N| ats 1098 ‘mm Feb "18|---- /109 100% 
Elgin Joliet & East lst g 63.194)|M-N| 87 102 |104 Jan ‘17)---- ee Ee PS Unitied gold 4s._.._---_- 1940\J -3| 82 374| 8 — + 93% 93% 
Erie 1st consol gold 7s... -- 1920|M- $| 100 101%|101 Jan ‘18|---- |i01 101 Registered ..____---_- 1940|3 - 3 ; 20% J ol -. 
N Y & Erle ist ext g 48...1947|M-N| 73!2 98+z| 9312 Mar‘l7).---||.... ---- Collateral trust gold 5¢_..1931|M-N| .--. | o9°|99. 9 "tree ae 
2d ext gold 5s. -...-... 1912|M- $| 96's ---.| 96's Mar'l3]----|| 96's 96's EH & Nash Ist 2 63.....1919|J -O| 100% 108% J , ( 
3d ext gold 4448.._...- 1923\M- S| 93l2 LOO | 9312 Jan ‘18|----|| 931g 95 L Cin & Lex gold 4443__.1931/M-™ 861, “943, uly’17|----||---- ---0 
4th ext gold 5s 1920/4 -@| 95'4 -.-.| 9912 July’17|.---|| NO&M isteold4e, 31/M- 4 94%) 98 Sept’l7)----'|---- ---- 
th ext gold S6.-------1920/4 -O) 954 ----| Oils SME or-ll-o-- 2277 |] Nga gold 60 none ea-- 198018 = 3| 92ig -2--|104%s Feb *17|--2-\|---- -=2- 
NY Li& W ist eg fd 7a_-1920|M- $|  97'4 ----|10712 Deo “is ---|---. ---- Paducah & Mem Diy 4a-_ioael@ A 717 83”|_90!¢ Apr ‘12|---- [727-277 
Zrle ist cons g 48 prior. 1996 3-3| ---- 65%| 65g 6512} 2'| 6512 69 St Louis Div Ist gold Leaman ee otal "eee seee 
Registered... . 1996|3 - 3| .... ----| 84 Deo ‘isj|-- || ‘ae ee Si 300-2. -{100s Jam (18) ----//100e Eats 
gy on — Hen g 48. aes - ‘ 51% 53% = P 523g 27|| 4919 5714 Atl Knox & Gin Div 4a.__19s5(M-N vite orl a a mae . 9 
Sead daicceae - te : BER esbln oho eave Atl Knox aa - | eae | 
Penn coll trust gold 4#..1951|F -A| 76 84 | 76 Mar’l8|--.-|| 75% 76 Bender Bike Ihara ns oie pol alate eld 
60-year conv 4s Series A1953|A-O| 44% Sule | 44%, 45%) 19) 42 48!lg Kentucky Central gold 43- r adhe b> ta Aug °17|----||---- ---- 
do Series B__.._- 1953\A-O| 44% 45 | 44% 46 | 40| 4212 49 rept ey be BE 76g) 74 Oot °17)----||---- -—- = 
Gen conv 4s Series D...1953)A-O} 50!2 Sale | 50 51 | 63) 4819 56 L&N&MA&M lore 414s 1945 M- $| “7714 918 ee 
Ohic & Erle 1st gold 53...1932|M-N| 86  85'4| 88 Mar’18|---.| 88 93 Eo hacen ba tes Foor 8 | Sih teeny 2a 
Olev & Mahon Vall g 58..1935 > Ol. sane taee TE Ee | es | Registered ee jemlo- : vein ai rt May'l7, pake [ose- -oee 
Erie & Jersey ist sf 6a.._1955|J - 3} ---- 102 |103 July’l7|----||.... ---- N Fla & 8 Ist gu g 58....-1937\F -A| 94 97%2| 968 Feb '05)----|-~~- ~~~ 
Genessee River 1st 8168..1957|3 - 3| ---- 97%4|103% Aug ‘17|----||-2_ --- 7&0 Bdasame ona tile teas oO ee --- ee 
Long Dock consol! g 6e_..1935|A - 0] .--. ---- 11012 Nov'l7|--- : Femme & Atl ieee tensile kl tne ia 97%. May’16\---- |---— -- - - 
Qoal & RR Ist cur gu 6a-1922|M-N) --.~ ----|108 Jan '18|----|103 103 San Ain ceusanabn tase Al ooh 1d3i5 102" oi pat 10212 10212 
Doc impt {st ex 1943|/J - 3} ---~ ---~|10212 July’17|---- cs a | werciin=-- --<- 
NY« Green L gu > oe 1948 M-N| 88 ..--, 135 . jan 48 7 oi as5” “a5 Oi] Lae —— cone gu 50-year 60. pe : on 10214) 9312 Jan "18)---- | 931g 931g 
® Y Susq & W Ist ref 5a.1937/3 - J) 72 74% 74% Feb '18|----|| 74 75 Manila RR—Sou lines 48___1936|M-N TE cone, 1 REP E ewnnyss+= seve 
2d gold 4448.......__- 1937|F - A| -.-. |100'4 Deo *06| --- || - : Sax tatennes Gets as ee ae” ee eo oo 
General gold 5¢_._..._1940/F - A] ..-- Site ee - 2 == eee Stamped quameaneel: oe i 4 coma cnme! 22 We Biiqo--ii<+o> =2-- 
Terminal ist gold 58...1943,\hM-N| 80 -. eee SS , Cae | eee Midiand Term—1si 8 f @ 5a. ~ gal w2-- e---| 75 Nov'l0)..--||---- ---- 
nani retinal ist gold Se...1043/0-W) 23 5g -|108 Jam “I7|----ll-22. 22. || Minneapolle @ St Loas— Atos Coempconie Uotgheestsc mam weer 
Wilk & East ist gu g 69..1942/5 -D} 6114 77 62 Feb ‘18/---.-|| 62 62 lat gold 7s 1927|3 -D 6 |104 
Ev & Ind ist cons gu g 66._.1925|3 - J| ---- --.-| 23!2 Jan '17/---- Pacific Ext ist gold 48___- ee ne ae a 
Evansy & T A ist cona 6a_.1921|\3 - 3} 94 97 | 97 Nov‘l7|----||---. ---- tegen oy leat A-O} ~~~. --~.~|103% Oct °16|----||---- ---- 
ist general gold 53____. -71942|A-O| 5014 ----| 85!2 June’l7 ne Ceaeeaiees lat & refundt ios ~ ir ng 1934|M-N| 70 76 | 74 Nov’l7)..--|.-.. --.. 
Mt Vernon Ist gold 68...1923|A-G| -... ----|103 Nov'll|-.../|---> 222. Rel & ext 66-o ke d 48._.1949/M- S| 41!2 44 | 44 44 41 44 
Gull Co Branch Ist g 5e...1930|A-O| --.. --.-| 95 June’l2|-.-.)|-22_ 222. Des M & Ft ea S-aens . s 42 48 | 42 42 | 4/40 46 
Florida & Coast ist 4148. .1959|3 -D| ---- 95'2| 85 Dee ‘17/-- ||---- ---- Secon Claman ist gu 48_.1935|3 - J) ---- ---- GO Ved °15)..--//.... ...- 
Fort St U D Co Ist g 4349. -1941/4 - 4) ---- ---- Bee ilcccll_... ---- Refunding aa ie ae “— oo Te 75% 801g 
orth & Rio Gr ist 1 Se oes Fr 17/1... 11. «W) MStP&SSMeong4sinteu. c 4 a) 415g 461% 
Gels tat eee ein Gl 7” “Se | Ses } ai atte shale eee neenes. 1938/3 - 3 $433 Sale | 8453 84%) 6) 831g 86lg 
Great Nor C B & Q ooll 48__1921|J - 3| 92g Sate | 92 92%,| 422/92 94% OGM aa inne aa ~N) ---= -<-- 93 Jan 5. NE ai re 
segistered.......... B19Z1}Q- J| ---. 92%) 91% 9144) = 1} 9134 93'q || Misslssippt Central t mone - 2 S uel Se ‘17\----) Pann ee = 
1st & ref 449 Series A __ 1961|3 - J) Sit 89 owe l.. leno imamamet mT 94 | 95 Deo "16)----||---- ---- 
Registered ........___ 418 - 5) ce «. conn) 96 June’l6)..--| << Ist gold 4s . 
St Paul M & Man 4s_____ 1935|3 - | “8712 2222| 86's Mar’18|.---|| 86%, 86lg Came oe 1990/3 -D} 615; 62 | 61 63 6| 6012 63 
Ist consol gold 69... “"lug3a|3 = 3] 107 11S "|ttk Aug si7]-—--|| ---- eer phn +d pea = ag: =. ai% 3%. Nov" asi----| 33 3S 
Registered .........1933|J - 3) Y9'a -=-~ i18 Aor 'L7j-c.-l|_... -... || Ist & refunding 48.._____ - wi 2°) 26°S NOV Lil nwnnlleoee oone 
Meet aca OB 3] BT Hi" |'the Mictdl = sau 00 |] Seating Raga. 1S 3 By $8 |B" 8) ar ae 
__....1933|3 - 3| 85!g 99 [10212 May’l6|----| o-= , 
Moat ext Ist gold 46 -~190813 - 5] She oe dan aaul all dita “Sau || Delle Wace ket Oa ceer teselMe- te] azz --.~| Oe wowia|--.- wees nee 
egistered _._. ___ 3 -D| 80% 89 | 95! oT ; M06) cone -2- *17|----||---- ---- 
Pacific ext guar 49 £_- “1940 te irae 8512 Novis Seo. chin Mok & @ isto let g 49..1990/F - A} -.-. 70 | 58 Jan °18/-.--|| 58 58 
& Mino Nor Div tat g 40.194x|A-O| 79 86'2! X04 Deo ‘17|.-.-\| 222 22. a K 6 Oke the ce 37 52 | 40'g Nov’t7)-.--|/..-- ---- 
Minn Union Ist # 62..... 1922/5 - 3] 91g ... (103% Jan “17|---. ||... ---- MK&T oo guar 5@__1942|M-N| 58 90 | 551g Deo '17|----||.--. -..- 
Mont © tst gu g 6s.____ 1937/5 - 4) Luz va- [113 *  repbapeenee ee a nee 3) St 55 | 53° Mar’l8|-.--| 49 561g 
£08713 - 3). ~ _1t36% Mag'06 - ||... .--- Texa: rh bend lst gu g 53..1942/J -O} --.. 60 | 51 Deo 'i6)----||-_-- -.-- 
let guar gold 6a... _1937|3 - | 9212 ----| 99'2 Oct 17|--.-\|-22> 222 Missourl Paotfle (rosea Oo)” -1943/M- 8) 722-50 | 49 Jan *18)---.\| 40 
Wil ae P tet get be.10a|d -D| 92.2 .|109% Aug ‘16]..._||.... 22. tak cal” ween = ' | 
Green Bay & W deb ctts“A"....| Feb | -..- 72) 69% Deo "16 ees See pf Spheres nn 1965). --| ---- 8214) 82% Mar’18)..--|| 82% 86 
Debenture ctfs"B”_____-_- Feb 61, 91g} 8% Deo 'l7|-- -||_... -.-- lat & ean © aargen 1923}. --| 9014 90%) 90 90%! 6/90 92 
Gulf & 3 ist yf J-3| 744 771g| 78 Feb '78|---.|| 78 83— Genta ee S06) -— --| ORs eel sot inl” ial ae oe 
Hocking Vat ist cons g 4343 1999|J - 3| 76 76%| 77 Mar’l8|----| 751g 78 eieneast ne Tes cen ea -- --| 56% Sale | 56%, = 5753) 50) 551g 59% 
Regiatered _......._.___ 1999|J - 3| -. - ----| 98'2 Jan ‘14 gate, 8 > een ac lst cons @ 60... M-N! 9714 9912) 9912 9910! 9| 9812 9912 
Gol & HV lat ext ¢ 45---1943|4- 0] 6712 8712] 824 Aug '17|----||7722 2222 retype sre ty lg nes 1950|M- $ x cnt Obits Apr’ “| me pepe 
Ol Ist 6xt 48_____ 65 F-a& St ee Y ® LA Fe = -o20@ — esee e22e fj wenn||- eee eo ee 
Houston Belt & Term Let 53_ tony Zo Bl Pisce 95 | 90! — H. se 67g 75 =* ontentet at 4%____1938|M-N .... 8% | 82 Apr °17|----||---- ---- 
Illinois Central ist t gold 49. _1951\3- 3| 87 95 | 87 Mar’18/_.... "37" “95 C 4 t . & 8 ist 58 gu.1961/F-A) -.-- ---.|100 Feb '13)----||..-. ---. 
Registered... aniie - | h o: | 03 fenc'iTl-..2| Cons rU P ist g 4s__._. 1948/8 -> Oe cont Bee EN EE ccallecue wace 
let gold 3443... is. H Sa" so | te Oe 47... 22 ac R of Mo let ext g 46.-1938|F-A/ 79 85 | 80, 80 79” “80 
Registered _.... ___ 19%1\3 - 3) 56lg 81 84 Nov'15| __._ | dame teal cal atl extended gold Ss__ __ 1938) J- | 9212 9313/1003, Aor * 17) - ee | OT. ae 
masondes lst gold 34a __ 195! A-O!| 53's -— pase. oS oe /LIr M &Sgen cong 6s.1931|A-O} 91!2----| 9414 Mar’l8)---- 9012 95g 
istered __.__. “"1951|R-O| 56'g -o_- ia? Sis ans 99s Gea con stamp gug Sa _1931/A-O} ---- ---- Ce ME nccilescs oxax 
let gold Be sterling ~~” 71051\M- 8| .... .2..| 80 Juiy'O9|--.-||_-.. 222. Unitied & ref gold 40. - 1929/4 - 3| 7353 74 | 7312 7353 = 3|| 721g 75 
Registered _____ 71951|M@- 8-2 ~~ --|-2-- fart. cess 29% RI stered ........ 929, - B) cme cone Oe Oe EFi..3cll.nxc ocee 
amet = Bal ate i «i Oyoie take ao taggin “GS FL) 98° Mae 9 oo- a 
we nen. e 1952) A - 5lg -n-| 95! ‘alo. | -- - 8) ---. .--- wpt' 15) .-.- 6. 
unm.” 1952 i oi ae Sa, os = *4ll-sg- “ay Mob & Onio new ects 69... _1927/J -O} 10112 103 |10112 Mar’18!.--- ‘ott 10113 
Purchased ZS Bye ....1952|J - 3} 70 71 70 Mar’18\----| 70 70 an ext gold 68......... b1927|Q- J 9014 wecoltee Fa 16) Bee: VR ees 
LN O & Texas gold 49. _.1953/M-M| 75 7512 76lg Mar’ls|----|| 74 761 ees a” -1938/M- $} 65  ----| 68 July °17)----/|.--- ---- 
| — a 1952|M-N 7llg 84 ™ 72 Feb ’18 “I 22 72 2 ote Div ist @ 5s_ “1947/F -A ees eS lCOl*=E ae eee 
Oairo Bridge goid 40..".71950|3 -O| 70's 7 Se ae an : uls Div 58... _..._.1927|J -9) 87!3 ----| 90 Aug’ 17). OR | aagith 
Litchfield Div Ist gold 34.1951|4 - J) 55 74 ao teeters 8 te" t L & Cairo guar ¢ 43.. _1931\3 - J) 71's 85 | 77 Deo ‘17)----||--2- 2-2 
4_ 195 - sao | LS Se pees Nashv Chatt & St L A- 1 1 
Loulsy Div & Term g 3443.1953/J - 3) .--. 75 | 71 Feb ‘18 | 71 71 t L ist 5a. 1928 oO} 10 10312} 98 Jan "18).---|| 98 101 
“a.” seasid - #1 ... ..- = toa se Jasper Branch let g 68. ..1923 3-3} 97g 10244)110144 Mar’ oe lvses ene 
Middie Div reg ba... 1921\F - Al 95's ~- "1102 has | lalallala Nat Rys of Mex pr ilen 43¢3_1957|J - J} ---- 30 | 30 May’ \ RRS | ee eon 
Ozasha Div let gold $e. 1951|F -@| 60. 70 | 72'gJan ‘17|_._-\|.... 277” Guaranteed genera! 4¢_..1977/A-@| ---- ---- 35 Aug "l6)..--||---- ---- 
st Louie bly & Term ¢ otto SS tla be alle a Miiet consul Ase 4'4s__ ee  é aeons ben 30" a ae | ier aie 
3. =e aie a 2! 21 ‘ ieeeen a “4 3 , --~.---- 1951} A- ODO) -2-- oon pee “RE ae | pec inca 
1a age encnne 19811 - 3} 2 Sul G3 Bob c=) os as |] NO Mob & Chis kvl Se: “towald - 4) “55> Cit B Dee |----222 saz 
Sorting! Div ist g 340 -71951|3 - 3) -2-- 7914] 80% Nov'te| -.-\|.--. 1. New Orleane Term tat 4s. -1953|3 - 3) “60” 63 | 62% Ped "18)---"|"60" “63 
Settee te. 2) te" J.-M... 0 eam “1985/3 -D igi, eate | 27 y | 1S = 
Registered - ae ~ 2 Reeieege FO eo Noa-cum tneome 5s A. . _1935|4- 0} 4973 Sale | 4753 497s 23| 40 497% 
Beliey & Car lat 6a... .1923|8 -D| .2-— 107%|117'2 May’to) -.-|)2222 222: New York Coctre! RE— | all 
arb & Shaw ist gold 44 _1932\"- 3) -. - ----| 90 Jan ‘17 OM | 's eather Conv deb 63..__._...._.1935|M-N} 93 Sale | 9212 9312} 60) 921g 94g 
Chic 81 L & NO gold 64 1951\2 -D| 97 .--.| 97 Mar’18 ate Consol 48 Series $. _-.-.-199%/F - Al 70 7112) 71% 71% | 1) 713g 74% 
im... teil -Dl .... 1084 Beh hal ll Ref & imp 4144“ “2013|4 -0| 8353 .---| 84g Mar'ls|-.--|| 80 S4ig 
Wold 3s4e.. ....... . 1951/3 -D 62's .---| 90 Oot ‘09 ereliveres -en- New York Cent & aad Riv— | i 
: Registered tie. Te ° Beadapee fee asa wans eee: pg oh. a paeee eaewhen rexel y . 7112 a zis ae 713) 71 71 = 74lg 
olnt Ist :ef 6¢ Series A 1943\J - O lo ‘ke RSlel ol asi O11 cor +o seen nee cone SOR pt'l7| .---||.--- -.-. 
demon (Nv lore an. losi(d -O] 68in iamnow Dedenture gold 48___---- 1934|@-N| ---- aH 76l2 70%) 16) 76% 79 
terecag ee ae <a) ee |S mer los | Cae aaa aie al aaa So OM ia a 
uts Sou ist gu g 4s _ 193 ma ¢ fio *e|leere cen ore Co g: Me. ..o%8 5le aie | 6 5le 519] i) 6i- “651 
Ind Il! & fowa Ist g Ay 7 ed ry : Ld, “93 > — ° cra 80 80 Registered ...._ _19908)8 - Al ---- 64%) 67% Sept'!7|---- Piarie 
Int & Great Nor letg6e.. 1919|M-™| 91 96 | 91% 91%| 12| 90° “92. Mich Cent coli gold 8443__1998|F - A; 62 ----| 63% Mat’18)-~-2|| 62!2 68% 
James Frank & Clear let 4819594 -D| 75% 00 | 8212 June't?| . - ex meat -o-s-ntaaals . Ol 7... 22 Be chin's Hela epee 
Kansas (ity Sou ist gold 39 1950/A-O| 58! 69 | 58% Mar'l8\_.__| 58” “611; Battle Cr & Stur ter ga 30-1989)) -B) = 55 -o-- 1-55 |n---I|--7> 222 
Registered __..-. 2. _. 1950 A -O| . 63 Oct ‘00l 58 61l2 Brech Creek ist gu g 48..19236|J - 3} 7912 ----| 96g Apr ‘17)....)|-..- --.-- 
Ref & tmpt 54._..___. Apr 1950|3 - 3| 75t2 Sale | 7453 7519) 13'| 73%, 77 Regiatered . .-.---.--- SEE © EE sono secel BEE BT Pil ccccllocce epee 
Kansas City Term ist 48. .1960/8 -3| 73 Sale| 7453  73!| 11 ae 4 77 24 guar gold 58_....-.. 1936|3 - 8} 83 ...-|104 May'16)-..../|/.... .... 
Lake Erle & West ist g 58..1937|\3 - J} 85 89 | 92 Mar'18 7 ‘s 78 Registered .......-- 1936|J - 3| ---- ----|----  ----|----||---- ---- 
ae et. ol oman Beech Cr Ext ist g 348.01951|A-O) ---- ----|- ace seine 
North Ohio lat guar g 63_-1915,A-@| --__ 85 | 89% Mar‘l7|_--_||---- ___- Oart & Ad Ist gug 4a....1081|J -8) 69 ----| 89 Nov'l6/-.... | so-- see 
Leh Vai N ¥ ist gu g 4}43.-i940\J - 3! 87's 89 | 871g Mar'l8|_-_-| 87l, 94 Gouv & Oswe lat gu g 58.1942)3 -D) ---- ----|-0-— | ~--)---- lleeee cove 
Registerel .... _.....1940|3 - 8} 83's 93 | 89. Uot ‘17]..-_/|_..- 34 Moh & Mal ist gug 48...1901 M- $| 76% --.-| 94 Mar‘l6)___.| ee 
Lehigh Vai (Pa) cons g 48..2003 M-N! 78 83 | 80 Oot ‘17|_.-.||_... .._. N J Juoe R guar Ist 4s__.1986|F -A| 67 -.--| 894 Feb ‘16 ----|| Se ee 
Genera! cons 4448 _..__-2003|M-N| 87g 9712) 87's Mar’l8|_---|| 87!g 901 N ¥ & Harlem g 3}48..--2000|M-N| 70 --~~| 30 May'l7)..--\/---- ~~. ~ 
| 2| ----|| 87's 9012 N ¥ & Northern lst g 68.1923,A-@| 94 -..-/101 June‘l7|....) cae 
! } 


























* No price Friday; latest Did and asked this week, @ Due Jan, ® Due Feb. ¢ Due June, & Due July. @ Due Oct. # Option sale. 
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BONDS Price Week's ? Range BONDS Price Week’ 
N.Y. STOCK EXCHANGE § Friday Range or 3 Since N. a ep EXCHANGE § Friday Pine ow 
Week ending March 22 —=& | March 22 Last Sale |® Jan. 1. eek ending March 22 —=% | March 22 Last Sale |™ Jan. 1. 
N Y Cent & H R RR (Coa.)— Bid Ask| Low High| No.|\|Low High PCC & St L (Con. Ask| Low ‘ 
N Y & Pu Ist cons gu g 48 1993|A-@| 6813 7412) 73% Jan °18|_.--|| 721g 73% Series G ésguie......2007 M-N PO lg oe. 91 Novi? bse mar =. 
Pine Creek reg guar 6a._..1932|3 -D) 10034 ----|113 May’l5)-.-.-//.... ---- Series I cons gu 4443...1963)F - A] .._. ....| 921g Oct '17)----||.-.. .--- 
BW & Ocon lat ext 58_.81922)|A-O|} 97 9814; 98 Mar’l8/_.../| 98 984 CStL& P Ist consg 48_.1932)/A-@| 100 -~.-.|1013g Deo '17|.---||_-.. ---- 
BW4&OT Rist gug 5s__1918|M-N| 9512 ----| 98!g Nov’l7|__.-/|_... ---- Peoria & Pekin Un Ist 60 g-.1921|Q- F| -... ....|100 June’l7|_---||.... ---- 
Rutland ist con g 4%s...1941)J - 3) 671g ----| 30g Aug’17}__.-/|__.. ---- 2d gold 4}48________ ...01921|M-N sonal OF BMP Winn ucaa athe 
Og & L. Cham Ist gu 46 g1948/3 - J} 60 ----| 63 Mar’l8/___./| 63 63 Pere Marquette ist Ser A 58 1956)}-. .. “801g Sale | 80 8012! 24!) 80 82 
Rut-Canada iat gu g 48_1949|3 - J) ---- ----| 70 Jan ‘18|_.--|| 70 70 ist Series B 4g__.....___ 1956).- -.| 61 65 65 Mar’l8}|~.---)|| 621g 65 
St Lawr & Adir lat g 5a_..1996|J - J) ---- ----|101 Nov'l6)__--||_..- ---- Philippine Ry ist 30-yrsf 4s 1937|J - 5) --.. 50 | 42 Feb ‘'17|.---||.... -.-- 
OF NE OR oe En 1996|A-@)| -.-. ----|103 Nov’l6j__-./|_.-. ---- Pitts Sh & L E Ist g 5a____- 1940)A-@) 96 2...) 99 Jan °18}....|| 99 99 
Utica & Blk Riv gu g 48..1922|J - 3} 89's 98 | 9712 July’16)__--||..-. ---- ist consol gold 5s. __.___- 1943|5 - 3} 96 .«.-| O74 Deo °27)...c)l..ckd cee 
Lake Shore gold 3}48__..1997|5 -D| 7212 7312) 7312 7312 8)| 72 757% Reading Co gen gold 48....1997|3 - J} 8212 8314] S212 8234 9} 821g 86 
Registered _..._.___-_ 1997|3 -D} ---- 73%3| 7212 Mar'18|_.--|| 721g 72l2 Registered _...._.____ 1997|3 - J| 75lg 96 | 881s Oct '17|----||_... --.- 
Debenture goid 48__._- 1928|M- S| 845g 8512] 84l2 85 7\| 84 8653 Jersey Central coll g 48...1951/A-O] 8114 83 | 8314 Mar’1S|_---|| 8314 86 
25-year goid 4s_____.__ 1931|M-N| 82 8234) 8212 83 11|| 821g S862 Atlantic City guar 4s g__-1951|3 - J| ~--- --.- Ss ig a Kee 
istered ......._- 1931|M-N| -.-- ----| 8312 Nov‘'l7/-..-||-.-- ---- 8t Jos & Gr Isl Ist g 49.....1947|3 - J) 63  65%| 60 Dec'l7|----||---- ---- 
Cah SOR Ub Oi OM... Tee © 8) cons caselesee © accalsecclleces woes St Louis & San Fran (reorg Co)— 
Mahon C'l RR ist 6s._._1934\J - 3) 85 .-- 10412 Deo 15 ----| BRS aes Prior Lien ser A 4s_._____ 1950/3 - 3; 56%, Sale | 5612 5734; 103|| 551g 61 
Pltte & L Erie 2d g 58_..a1928|A-O wo--|103 May*l7|..--||_..- ---- Prior lien ser B 53_...___ 1950|/J - 3} 6912 70 | 6912 705g| 26)| 66 7412 
Pitts McK & Y ist gu 68__1932|J - 3} 10053... 130'g Jan '09)-.--||..-- ---- Cum adjust ser A 68._..281955|A-O| 6514 Sale | 65 6612} 44) 60 671g 
2d guaranteed 6s8__..__ 1934|J - 3; 100%2g -...|123'¢ Mar’l2|/-.--//_... -.-- Income series A 6s_____- h1960| Oct 4814 Sale | 4814 4973| 73)| 46 51 
MeKees & B V ist g 68.1918|J - 3] ..-- ----j-2-- 8 <2--/----||---- ---- St Louis & San Fran gen 63.1931|/J - 3} 101 110 /10114 Mar’18}----/|10114 101% 
@ichigan Central 56___.- 1931)/M- 8} 8814 ----| 9912 Aug *17/_.--//_..- .--- General gold 5s_.._.__ 1931/5 - 3} 925s 9354) 95 Feb ’18|----|| 95 Q95lg 
Registered ..........- 1931\Q-M| 85% 92 (105 July’l6)----)|_... .--- St L&S F RR consg 43__1996|J - 3} --.. ----| 78 May’l6\----||.-.. ---- 
ici ete si 1900}5 - Z| 75 aan] B@ Nov’i7|....j].... .s.- cone Div lst g 56...1947|A- 0} ---. -...| 90 May’l7|----||_... ---- 
Registered __..._____- 1940/3 - J) ---. ----| 87 Feb "14/_.--||_--- ---- C FtS & M cons g 63__1928|M-N| 100 10014/100', 10012| 10,1001 10212 
JL&S8 Ist gold 3344.--1951 M- $| ---- ----| 90 June’08}----)/...- ---- KOR tS & M Ry ret g4s.1936|A-@| 62 64 | 62 62 2)| 62 + 69 
Ist gold 344s___..____- 2iM-N| 65 .---| 79% July’l7/-.--||..-- ---- KC&MR&EB Ist gu5s_1929/A-O| 81 -.--| 88 July’17|----||_.-. ---- 
20-year debenture me A-O| 73 74 | 74 Mar’18/__--|| 7312 8012 St LS W Ist g 4s bond ctfs__1989|M-N| 66 Sale | 65 66 3} 65 68l2 
N ¥ Chic & St L Ist g 4s_.1937/|A-0]} 75 78 | 82 Feb’18|_.--|| 8012 82 2d g 4s income bond ctfs_71989|J - J| 52 64 | 5012 Jan '18)----|| 501g 501g 
eT 1937|A-@0} 75 8012) 85 Nov’'l7|_.--||_... -.-- Consol gold 4s__._._____1932|/5 -D} 60 Sale| 60 60 2}; 60 64 
De ee 1931|\M-N} 61 63 61 -_ i. ----|} 61 6312 Ist termi & unif 58_._____ 1952|3 - J} 54 Sale | 54 541g) 12)| 54 5912 
West Shore Ist 4s guar._.2361|3 - J} 75!2 79 | 77 1}| 767g 80 Gray’s Pt Ter 1st gu g 53_1947|J -D| ~--- ---- O6%s Jan °14).<sNiscw teen 
Sotciaes Catin a, 2361\3 - J| 72i2 78 | 7Ale Maris ----|| 731g 7412 SA 4&4 Pass Ist gug4s____1943|5 - J| 5912 61 5912 591g 1)| 5914 601g 
N Y C Limes 6q tr 58_.1918-22|M-N| -.-. ----/100!2 Jan °17|_---)|.--- ---- SF&N P latak fd g 5e_____1919|3 - J) ---- --~-~|100!s Feb '17|----||_... ---- 
- Equip trust 4448__1919-1925|3 - J) ---- 100 | 98%s July’17|_-.-)|___- ---- Seaboard Air Line g 4s_....1950|A-O| *7112 ----| 712 7112} 1] 71tg 7122 
N ¥ Connect ese 4. _1953\F - A} 791g 844) 86% Jan °18/_._-|} 867%, 88 Gold 4s stamped__ .--1950/A-O|} 71 74 | 711g Mar’18|----|| 70 7112 
N Y N G & Hartford— Fo wan gel = fin adie aces 01949|F -A| 50 Sale} 50 501g} 80} 491g 55% 
Non-conv deben 4s_____. 1947|M- 8} -.-. ----| 56 Sept’l7/_.--|/.... -.-- _. 7 eae 1959|A-@) -.-- 5212] 521g 5212 8|| 521g 5614 
Mon-conv deben 34s_...1947/M- S| ---. ----| 50 Oct ‘17|-.--|/_--. ---- Atl Birm 30-yr Ist g 48._¢1933/Me 8) ---. 76 | 75 Mar’l8j----|| 73 75 
Non-conv deben 3)48-.--1954 A-O} ---- 55 | 52!2 Nov’l7|_.--||_-.. ---- Car Cent Ist con g 4e8.___1949|5 - J| ---- ---- 77 Jan ‘18)----|| 77 77 
Non-conv deben 4s______ 1955|J - 3} ---. ----| 52 Feb ’°15)/_....|| 52 62 Fla Cent & Pen Ist g 52a__.1918|J3 - J * = 9914 June’17|--..||..-- --.- 
Non-conv deben 4s_____- 1950 Mm-N “"e0 551g) 5612 Nov’l7|_.--||---- ---- ist land gr ext g 58_____ 1930|\5 - J 101 Deo 'J5)--..j/---- ---- 
Conv debenture 3 4s__._- 1956|3 - J cone! 6 D608 °H7)..c-llowee eave Consol gold 5a_._._.___ 1943|5 - J O2tg “95 |103% Deo '16|---.||---- ---- 
Conv debenture 6s___..-- 3-J Siig 86 | 8433 843g 1)| 83% 86 Ga & Ala Ry Ist con 58__01945|J - J} 91 95 | 97 Aug’l7 ae Weeds ened 
Cons Ry non-conv 48__..1930/F - A| -.-- -<--| 50 Oct °17/..--)/|_..- ---- Ga Car & No Ist gug 5s_.1929\J - J} 92 -~.--| 97 Sept’l7}--.-!|-.-. ---- 
Non-conv deben 48_...1954/3 - J| ---- -<--| 9l!2 Jan '12/...-)|_-.. ---- Seab & Roan Ist 5s._____ 92¢\J - 5} 9212 ----| 95 Oct "17)---..||---- ---- 
Non-conv deben 48.__.1955,3 - J) ---- ----' 7912 Apr '16/_.--|/_... ---- Southern Pacific Co— 
Non-conv deben 48._..1955|A-O} --.. ----|ee-e -..2-2|-2--//_2 8 eee Gold 4s (Cent Pac col!).__41949|J -D) ---- 72%) 72 Mar’l18|_-.--|| 72 76 
Non-conv deben 48....1956|3 - J) --.. ----|---- ------ cove|lecoc cows | 6. metered ........... k1949|\J -D) ---- -.-.| 90 Feb*14).. j|/-.-. ...- 
@ariem R-Pt Ches Ist 48.1954.M-N| 682 ---- “77g Aug *17|----||2 222 LIZZ 20-year conv 48_______. g1929|M= S| 76% Sale | 7634 7714) 16] 751g 79 
B&N Y Air Line Ist 48__1955)F-A| 68 ----| 79's Deo °17)_...||_... ---- 20-year conv 58........- 1934/3 -D| 92 Sale | 92 925g} 27] 861g 93%, 
Cent New Eng Ist gu 48__1961|J - 3} ---- 70 | 74 Apr ‘°17)_.--||---. ---- Cent Pac Ist ref gu g 48__.1949|F - A} ---- 79 | 79 8012} 9 78 82 
Aartford St Ry 1st 4s__..1930/M- $| -.-. ----/---- ------ eS Se Registered _........_- 1949|F - A) ---- ~---| 8712 Sept’16)----|/.... -.-- 
Housatonic R cons g 54...1937|M-N| ---- ---- 10512 May’15|----||_... _--- Mort guar gold 3448._k1929|J -D| 86 87 | 871g Feb °18|----|| 8612 88 
Naugatuck RR Ist 4s__. .1054,.M-N| ---. ----| 87 July’14/_.-.||_.-. ---- Through St L Ist gu 48_1954/A-O} 70 71%) 7212 Feb ’18}.-.-|| 71 721g 
NY Prov & Boston 48__.1942/|A-O} ---- ---- Po ge ae GH&SAM4&P Ist 5e__1931\M-N/ ---.1 Te Be |: ee | eee a 
NYW’ches&B Ist ser14340°46\3 - 3) 45 47% 46 | 17) 45 4912 2d exten 5s quar__..___ 1931|/J - J} ---- 97 | 9634 Jan "18)----|| 96% 96% 
N H & Derby cons cy 56_.1918,M-N/| ---- ---- 107 ge ae ee eee Gila VG & N Ist gu g 58_.1924|M-N| ---- 95 |10014 Jan '16}--.--||.... ---- 
Boston Terminal Ist 49_..1939|A-O} -2-- -2--je0-- 9 ----|----/|---- ---- Hous E & W T Ist g 58_..1933|M-N| 80 95 | 9912 Apr °17|----||---. ---- 
New England cons 68....1945|3 - 3| ene eonclee-- = -2--/----||---- ---- lst guar 58 red___.___. 1933|M-N| ---- 95 {100 Oct '16)----|/--.. ---- 
= 9 “ee i a ees ey | | ee | ees H&TC Ist g 5s int gu.__1937\J - 3} 913 104 [10312 Aug ‘17|-.--/!.-.. ---- 
Providence Secur dev 48__1957|M-N| ---- 60 | 57° Apr '16/_..-/|/_... ---- Gen gold 4s int guar__.1921;|A-O)} ---- 99 | 87 Jan ‘18)..--|| 87 87 
Prov & Springfield 1st 58_1922|\J - 3) ---- ----| 99% Deo '13/_.../|_... ---- Waco & N W div Ist g 68 '30|M-N) ---- -~--/10912 Nov’15/_.--||-..- --- - 
Providence Term 1st 48_..1956|M- S| ---. ----| 83%s Feb "14/_-.-|/_... ---- A& N W let gug 5s__.__- 1941\J - J 100%4| 10112 Deo °16)..--||---. ---- 
W & Con Bast Ist 4348.-.19433 - J) 80 ----|\n-.  ---~|----||---- ---- Louisiana West Ist 6s__._1921|J - J “9614 10512 100% Oct 17|----||---- ---- 
NY O& W ret ist g48__..91992 M-8| 66 68% 6312 6812 1|| 64 6812 Morgan's La & T ist 78__1918;,A-O} 100 10453 1001s Dee °17/..--||-... ---- 
Registered $5,000 only-.91992 En ccc awa Ure ae eccscllooes wens Ist gold 68......._____ 1920\J3 - 3} ---- 105'8 105 Jan °16)----||-..- ---- 
General4e_. 55\3 -D| ---- 60 | 79 Mar’l7|_---||--.- ---- No of Cal guar g 68... 1938|A-@| 92%2 ..._|102's Oct '17|.---||...- -..- 
Norfolk Sou ist & ret a. 21961 F-A| 62 6312) 6312 Mar'l3\_...|| 60 64 Ore & Ca! ist guar g 53_..19275 - 5} 91% 9612) 96'4 Feb ‘18)__--|| 93% 961g 
Nor! & Sou Ist gold 5s______ 1941|M-N| 81 8553) 965g aug °17|_.--//_..- -..- So Pac of Cal—Gu g 58_..1937|M-N) 9112 -.--/1071!2 Sept’16)_.-.||.... ---- 
orf & West gen gold 68____1931\/M- A| 10673 _...|10712 Deo '17/__--}|_-.- ---- So Pac Coast ist gu 4s g_.1937/J - 3} 90 .---| 9312 Aug "17|_...||---. ---- 
Improvement & ext g 68__1934\F - A| 104 -|122 SE ecall sos Gas San Fran Term! ist 4s_._1950/A-O| ---- 7412) 74 74 5|| 74 = 8112 
New River lst gold 68____1932|A-O}| 10212 10612| 10718 Oct *17|----||-.-- -.-- Tex & N O con gold 5s__.1943|J - 3} ---- 85 | 95 Nov’l6)_---||---. ---- 
NW & W Ry lat cons g 4a__1996/A-O) 8212 83 | 83 83 1|| 811g 85 So Pac RR Ist ref 4s_____ 1955|3 - Jj 77!2Sale | 7712 781q| 47/|| 771g 823g 
Registered _.......___ 1996/4 - | ---- ----| 9412 Dec "16)...-||.... -.-- Southern—Ist cons g 5s__..1994/J - 3} 9l'2 917%) 9114 92 12|| 9014 9314 
Div’! Ist lien & gen g 48_1944/3 - 3) 7573 ----| 75% Mar’18/____|| 741g 7612 || — Registered _.......___ 1994|J - 3) ---- 95 (100% Aug ’16)----|/-... -..- 
10-25-year conv 4a_____ 1932/3 -D| ---- ---- 123% May'17|....||..-. -..- Develop & gen 48 Ser A__.1956/A- 0} 60% Sale | 6012 61 77|| 59 = 615g 
10-20-year conv 4¢_____ 1932|M- S| 104 110 |117'4 May'l7|-.--||_--- -.-- Mob & Ohio coll tr g 48___1938|M= $| 66 -..-| 67 67 3)/| 67 6812 
10-25-year conv 4348_..1938|M- $| 105 ~~-.~|105'2 Feb "18|___.|/|1051%4 10512 Mem Div Ist g 4}49-56__.1996|3 - J} 87 92 | 87 Jan ‘18/....|| 87 87 
Pocah C & C jotat 45...1941)5 -D) 80's 83 851g Feb °18 ----| 8314 85lg St Louis div ist g 4s_.___ 1951\J - 5} 64'3 66 67 Mar’l18)..-.|| 67 6912 
OC &T ist guar gold 58__1922/5 - J} 974 --.-|103 Bept’16)_-.-))..-. -... Ala Cen Ist g 68._._.___. 1918\J - 3} 99 100 /|102% Sept’16) .---||...- --.- 
Scio V & N E Ist gug 48_.1989|M-N| 75 87 | 79 Nov’l7|____||-.-. -.-- Ala Gt Sou Ist cons A be _1943\J - DB) 86% ~._-| 8773 Mar’18)-.---|| 8773 87% 
Nor Pacific prior tien g 48__-1997|\Q- 3| 80 Sale | 79% 8014; 22| 79% 84%, Atl & Char A L Ist A 4%0 1944|J - 5) 80% 87 | 90 July’17)----||.._. ---- 
ERS went i 1997/\Q- 3| 79 82 | 83 Oct "17}...-j/.--. .--- Ist 30-yr 58 eer B._.._ _1944\J - 3} 9214 93%) 94 Mar’l8)- 91 95 
Genera! lien gold 36_____ a2047\Q-F) 57 5912) 581g 581g 1| 57 611g Atl & Danv Ist g 4s._.___1948|J - 5) ---- ---- 7014 Mar’ 18} _- ----|| 7014 70% 
i a 047/\Q-F| 521g 59 | Gl June’l7|--..)/-.-. -... 24 4a_....._._.__....1948|J - 3} ---- 80 | 8112 Mar’ "16|----||---- ---- 
&t Paul-Duluth Div g 48._1996|J -D) 71% 8984) 91% May’ i7 onan acihecdh aembent Atl & Yad Ist g guar 4a__ _1949/A-O} ---. ---- 22 FED “Ui occclie tse eae 
St P & N P gen gold 68___1923 F- A) 102 109 |102 Feb ‘18! ----|| 1102 102% ET Va & Ga Div g 5s___.1930|J - 3} ---- 97 | 96 96 | 1/96 96 
Registered certificates__1923,Q-A| ---- ----|103!2 Bept’l7)-.--|)---- 22. Con Ist gold 58......_1956|M-N| 8912 97!2 9712 Mar'l8)----|| 971g 9712 
St Paul & Duiuth let 5s. -1931|F - Fi) 93l4 ----|107 Oct {BR wea aa E Ten reo lien g 58._____. 1938|M- 8) --.. ----| 99 July’ aca +--+ o--- 
1st consci gold 48____ __ 1968|3 -D} 64 84 | 38% Mar’l7|-...||-... -... Ga Midland 1st 3¢._____- 1946;,A-O} 40 -..-) 51 Mar'l8!----|| 51 63 
Wash Cent ist gold 45____1948/Q - -M| 63!2 76 | 361g Deo '16)...-//.... 22. Ga Pac Ry Ist g 6s______ 1922|3 - J} 10012 ----|103 Dec °17)-.---||---- ---- 
Nor Pac Term Co Ist ¢ 68._1933/3 - J| 1065g 109 {110g Oct °17\-..-!|_--- ..-- Knox & Ohio Ist g 68____1925|J - 3| 100% 101 | 9853 Feb '18)----|| 985g 100 
Oregon-Wash Ist & ref 4s___ 1961/3 - J; 71 ~-..| 72 7253} #7|| 71 75 Mob & Bir prior lien g 56.1945|J - 3} 85 95 |106 Sept’16/----|/...- ---- 
Pacific Coast Co ist g 5s ~.-1946 5 -D| -.-- 8312) 90 Jan '18)-.../| 90 90 Mortgage gold 48._._. _ 10945\J - 3} 63 68 | 68 Jan '18/----|| 68 68 
Paducah & Ills let ef 4s. _1955|3 - 3} ---- 100 {1001s Feb °17)----||-- 2. 222 Rich & Dan deb 5s atmpd_1927/A-O} 923,103 | 95 Jan "18).---|| 95 95 
Pennsylvania RR Ist g 4s. _1923) IM-N| 91!g _.__] 9912 July’ 17) ----| eg ery Rich & Meck Ist gu 4s___1948|M-N| -.-- ----| 73 Sept’l2|.-..|/---- ---- 
a O66... 0006 SU Ei cecal acs cece So Car & Ga Ist g 58____- 1919 Mm - -N| 96% 98 | 97 Dee '17).---/|---- ---- 
N| 8514 -.-.| 88 Jan ‘18/.._./| 88 88 Virginia Mid ser D 4-56___1921,M- 8) -~-. ---- 108le INNS EE cn lloeds avae 
Consol gold 43_._.--.._. 1948M-N| 86 Sale | 86 86 | 1) 86 90 Series E 66........... 1926 |M- 8| 93 .---|103!g Aug "16)....||---- ---- 
1960/F -A| 96 9814) 96 9612 2) 957g 99 Series F 58___- hae A 1931/M- 8S; 91 -.-.)|10412 Dec °16/-.-.-|/---- ---- 
1965|\3 -D| 891g Sale | 89 895g! 60 89 92 General 58........___- 1936|M-N| 90 93 | 94 Feb ‘18/...-/| 94 94 
Alleg Val gen guar g 45__ -1942/\M- 8} 82% 8812) 8912 Nov’l7)....)|-..- ...- Va & So'w’'n Ist gu 6y..2003\5 - J) 95 100 |105 Mar’l7|.---||---- ---- 
DRRR&B'gelstgu4sg_.1936,F-A, 75 ----| 3412 Sep °16)--.2//-.2- _2 Le lst cons50-year 58._.1958/A-O} 70's 78 | 7212 Jan "18)_---}| 721g 7212 
Phila Balt & W Ist g 48__1943|M-N| 83!g ----| 92 Aug ‘17|--..))-.-- ..LL WO& W Ist cy gu 48____1924\F - A! 7812 ----| 9373 Mar’l7 aaa siotees 
Sodus Bay & Sou Ist g 5619243 - 3| ---. ----|102 Jan °93/--_./|-... -__e Spokane Internat lst g §s___1955|J - J) -~-- ---- O5%, Miar'17)...<<ilecda ubes 
Sunbury & Lewis Ist g48-1936|J - 3| 75 -e--|----  ----|---- -||---- ---- Ter A of &t L let g 4346... 1939/A-@) ---- 9912) 9314 Bept'l7)...-||-~-- ---- 
UNJRR & Can gen 4s ___1944/M- 8 84 ce-.| 92 Deo 'l7}- Spey Peis 1st con gold 58...... 1804-1944, F-A| 86% 90 | 95 Feb "18]_..-| 95 95 
Pennsylvania Co— Gen refund af g 4s._____ 1953|4- J) one 8214) 82 Jan *18)/...-|| 82 82% 
Guar Ist gold 44s_._-_- 1921|\J - 3} 97 98 | 97 97 1| 97 98 St L M Bridge Ter gu g Se 1930|A- 0} ---. 10112) 9512 July’17)__..}|-.-- ---- 
Registered __......._- 1921/3 - 3| 96 97 | 94% Nov’l7|-...//.... ...- Tex & Pac Ist gold 58... _2000/3 -D} 85!2 90 | 85!g Mar’18).__- || 83 86 
Guar 3s coll trust reg A_1937|/M- §| 75 co-.| 87 Feb ‘17|--..||---. ..-. 2d gold inc 58..........¢2000/Mar| 40 70 | 461g Feb '18)_..-|| 4613 461g 
Guar 3148 coll trust ser B_1941/F -A| 7 ----| 70 Jan °18)/...-/| 70 70 La Div B L let g 5s... ._1931|3 - J) ---- 93 | 89 Apr "17)._-.||-... ---- 
Guar 3s trust ctfs C_..1942,J -B, 74 .- -| Bits, PO oe acctleuns nave W Min W &N W ist gu 5a1930\F - Al cone ons- 10612 Nov’ 04). .- -| so tome inden 
Guar 34 trust otfs D__.1944\J -B| 701g 831g) 37% Dee “16|----)|-... 2... || Tol& OC let gu bs__....__ 1935/3 - 3| 90% 94%) 93 Jan '18)._-.|| 90 93 
Guar 15-25-year gold 48__1931| |A-O Sit 85 | Se AUG Wiivccallosce cuue Western Div ist g 5a... 19365 |A- - 0) aoce Meee tam SFi<.. -\|----+ +--+ 
40-year guar 4s ctfs Ser £_1952/M-N ae Se : ER | a eres 2 Genera! gold 5a_.....__- 00513 =D) cove 84 1 OO Feb °37) cdcllscee enue 
Cin Leb & Nor gu 48 g___1942/M-N/ .... 87%) 86 Oct °17)--.. |---- -2-- Kan & M Ist gug 4s_....1990/A-O} 6512 75 | 70 Nov’ 17} ----| cwee woee 
Cl & Mar Ist gu g 4348_. 1935) = a eee tO Eg ee eee 2d 20-year 5s......._- 1927/3 - 3} --j-- 91 91%, Dee ' 17). ocvlisdd dana 
Cla P aon G8 4768 oor A. 1943)3 - 3] 891g ----| 92% Deo "17/-..-||-.22 L222 Tol P & W Ist gold 49______ 1917|\J - 3} 35 50 | 52 Aug *17)_ son] aie’ Hanae 
I ahr oe oie Ge coat De “Eelcncallonss.stwe Tol St L & W pr lien g 3348.1925|J - 3) ---- 80 80 Feb "18)_.-.-)| 80 80 
Int an to 3iga0 71943! + Oe  B6te nt Ss POP iB centilecon cave 50-year gold 48......... 1950/A-O} 4812 51 | 4812 50 "9|| 4812 53 
Series C 3}48.-----..- 1948|M-N| 805g ....| 90! Oct °12/.---|/---. .... Coll tr 48 g Ser A-..._- -1917/F - A) ---- ----| 18°83 Mar'06) ._-- l|---- --- - 
Series D 344s..-...._- 1950|F - A} 805 -...| 8812 Feb °17|---.||--.- -... ror Ham & Buff lst g 48. ~91946|/J -@| ---- 87 80 Aor ‘17}_..- pps ve 
Erie & Pitts gu g 3a a eS? a ee te ORNS Oo Fe Uister & Del ist con g 5¢_..1928/3 -D) ---- 95 SO Wee ccihsacc Gute 
EE Ree ee. eee © BF FAs cancel SOC GET LB) cccllecacs ance Ist refund g 46.......___ 1952;A-@0} ---. 70 | 58 Sept’17|_..-/|--.. .--. 
GrR & lex Ist gu g 4}4s_ 1941 (J - 3} 844 99 | 99 Mar'l7)....)/--.. -... Union Pacific ist g 4e__.._. 1947\J - 3} 86 86%) 86 8612) 10; 86 89 
Ohio Connect 1st gu 48_._1943|M- $| 90 91 | 93 May’l4)-..0 | 222 207" Registered _.........- 1947|J - 3| ---- 8612) 86 Feb ‘18)....|| 86 86 
Pitts Y & Ash 1st cons 4s- 1927/M-™) 95% ~...| 93° May’ ities ap gah he 20-year conv 4#......... 1927\J - 3} 8414 Sale | 8414 8414) 1|| 84 87ig 
Tol WV &Oxgu 448 A__1931|J - 3} 80ig 98° | 98% Apr "17 Oe eae cote soe ir = illite tetas 003|M- 8) 7912Sale | 7912 7912) 2) 751g 81% 
Series B 4}48.--..-..- 1933/3 wae Bete OB 1 Oe BO WMiscesiicncn vine Ore RR & Nav con g 4s__ 1946 \J-D} 80 ---.| 80 80 6| 80 82i¢g 
aon 1942|M- $| 7314 -...| 881g Sept’l7|-.--)|-.22 L222 Ore Short Line Ist g 68...1922,F - A} 101 101'g)101 101 1,|10053 104 
PCC &3t Lgu4%sA_.1940A-0} 91% 93 | 92 Nov'l7)..--//--2. L222 let consol g 5s-...-.-.1946,3 - 3} 954 97 | 9514 oe 6| 941g 9712 
Series B guar.._....__ 1942|A-O} 914100 | 92 Deo 'l7)-.--||---. --.2 Guar refund 48.._.... 1929|J -B) 82 Sale | 82 | 2)| 81% 85 
Series C guar_........ ae eaing mw] 91% 99 | 99 June’l7|.._.)|.-.. .. 2. Utah & Norgcld 6e_...19265 - J) 86!2 98 | 98 Dee "7 een-||---- ---- 
Series D 48 guar_.___- 1945|M- NM! 861g -._.| 88 Feb ‘18/_...|| 88 88 let extended 46.....1933,3 - 3) 80 89 | 89 Feb ‘18)..../) 89 89 
Series E 344s guar gold_1949/F - Al 87 88 | 87 Mar’18|....|| 87 87 Vandalia cons g 48 Ber A--..1955F -A| 81 ----| 80 Jan ‘18/....|| 80 80 
Series F guar 4s gold. ..1953) J 8 S6%g . <0) 95's May’!7)..-cjjecen esce Cousols 4 Series B....--1957) iM-M) 81 92 | 81% June’1 |---| sees weer 


























*jNo price Friday; latest bid and asked, a Due Jan. } Due Feb. ¢ May. g Due June. & Due July. k Due Aug. o Due Oct. p Due Nov. ¢ Due Dee. s Option sale 


































































































1216 New York Bond Record—Concluded—Page 4 [Vou. 106. 
BONDS 23 Price Week's | 2 Range BONDS i Price Week's 3 Range 
N.Y. STOCK EXOHANGE | § Friday Range oF Since N. Y. STOCK EXCHANGE | § Priday Range or Stace 
Week ending March 22 5% | March 22 Jan. 1. Week ending March 22 = | March 22 Last Sale Jan. 1. 
Bia Ask) Low =a No.|\Low High Bia Ask | Low High| No.|\\Low High 
oe ae & P ist gu 448..1934|\J - J} ---- ---- 56: GOR tusttilcase seve Miscellaneous 
let 56 Series A_...1962)|\M-N| 8914 89%) 89 90 | 11;|} 89 93 Adams Ex coll tr g 46._....1948|M- 8!) 66 67 66 66 1} 64 66 
1939/M-N| 92% Sale | 9212 94 5)| 921g 955 Alaska Gold M deb 68 A_...1925 = 8| 181g 19 19 Mar’18}..--j| 1814 261g 
F-Al 85 86 | 85% 8576) 3| 85 86), Conv deb 6s series B..._- 1926 Mi f- 1913 20 19 Mar’l8/_-.--j| 19 26 
J-3| ---. 90 |105 Oct °15)-...||.--. ---- Armour & Co Ist real est 4349°39| J 84 Sale | 84 84%; 12)| 84 87% 
M- 8) 100 ....|/100% Mar’ | aes 9814 10014 Booth Fisheries deb s f és. 71926) A - ---- 901g] 90 Feb °18/-.--|| 90 90 
Ss et oe“ ee eee ee Braden Cop M coll tr st 68.1931/|F - r 93 931g 93 Mar’l8/----|| 89% 93 
iJ - 3| 90 102 | 9912 Sept’17)-... tabu mane Bush Termina! Ist 4s...__- 1952;A-O| 78 83 | 82 Feb ‘18}/----|| 82 83 
|S - J) -... 76 | 80 Aug , 7 Sees Osnttl Binnatiiotienas 1955|\3 -J| 80 85 | 80 Feb ‘18)----|| 80 841g 
A-@| -.-. 7412) 75 Apr '17|-.--||..-. ---- Bldgs 58 guar tax ex_____ 1960/A-O| 76 85 | 77 Mar'l8|-.--|| 74 79 
ie ae OO 1 BOA COD: Ailetealldoen scene Cerro de Pasco Copp envy 68 1925|M-N! 10514 106%4'106 Mar’l18)/---- 1103 10712 
F-A!| 6512 80 | 76 Dec'l7 ----| aii, naa aw Chic Un Stat’n Ist gu4348 A 1963\3 - J) 87 8712) 8712 Mar’18}- 8614 90 
yr g 1945|F - Ai 80 85 | 85 Deo°’l7|....)|---. ---- Chile Copper 10-yr conv 7s.1923|M-N| 104 106121054 106 “10, 10235 10712 
West Maryland Ist g 48....1952|A- 0} 591g 5912) 591g Mar’18 ----|| 58 6112 Coll tr &conv 6s ser A part pd/A-O} 76%3 Sale | 76% 78 58) 73 801, 
WetNY& _ lst g 58....1937|3 - J} 99 104%) 99 Jan < 99 «699 do do_ full paid.._...... Ret TO went OF OO ETisccctinnda “eee 
Gen gold 4s..........-- 1943,|A-O) --.. 70 | 86 Mar'l7|----||---- ---- Computing-Tab-Rec sf 6a..1941|J - | ---- 84 | 79 Feb ‘18|----|| 7812 79 
Income 6s............- 91943) Nov D coos! 20 O66 “Mi cnccllowcc on-- Granby Cons MS&Pcon6sA’23\M-N| ‘3 96%) 91 Jan ‘18/----|| 91 97 
Western Pac Ist ser A 58...1946/M-S| 81% Sale 81 82 28)| 7914 84 Stamped ............... 1928|M-N| 91!2 96%! 96 Mar’l8|----|| 91 96 
Wheeling & L E ist g 58....1926)A-0!} -.-. 95 {100% Apr '17)---.||---- ---- Great Falls Pow ist sf $a221940 M-N| 8912 Q1ig) 9012 9012 4)| 9012 94 
Wheel Div let gold 58._..1928/J - 3) ---. 95%4/100 Veob °17).....j2--- ---- Int Mercan Marine s f 68__.1941|A-@| 9112 Sale | 9112 92 84) 90% 95 
Exten & lnpt gold 58_...1930/F -A| ---- 98%) 99% "Se ares Montana Power Ist 5s A_..1943/J - 3} 89 Sale | 8812 8976! 33)| 86%, 92 
Refunding 41ss series A_.1966|M- $| 58 75 |e--- --~---|----||---- ---- Morris & Co Ist sf 4348__..1939/J - 3) ~--- 897%3| 90 July’l7|----||--.. ---- 
BR ist consol 4s... .-.-- 1949|M- $| -... 6312) 60 60 3} 60 60 Mtge Bond (N Y) 4s ser 2_-1966|A-0| -.------| 83 Apr ‘14|----)|-... ---- 
Truet co ctfa of deposit....| -.-.| ---- ---- aceon: alias itddivens anos 10-20-yr 5a series 3... ._- 1932|J - 5] --------| 94 June’l6|----||--_- -..- 
Winston-Salem S B let 49..1960|3 - 3) 601g 85's) 85 May’l7|----||---- ---- N Y Dock 50-yr Ist g 48....1951|F -A| ---- ----| 66 Mar’l8|----|| 66 66 
Wis Cent 50-yr lst gen 48...1949/J - 3) 71 72%) 72 72 4), 72 72ig || Niagara Falls Power Ist 5¢..1932\3- J) 93 96%) 96% 96%) 1) 96% 97 
Sup & Dul div & term let 48°36. M-N| 71l2 74 | 76 Feb '18)-.--|| 72 76's Ref & gen 64.........--.-. a1932\|A-O| 971g 100 |105!2 Oct ’16)----||_... ---- 
Street Rallway | Niag Lock & O Pow Ist 58..1954|M-N| ---- 85 | 89!2 Oct "17|----||.-_. ---- 
Brooklyn Rapid Tran g 5e..1945|A- QO} 82 83%) 82 Mar’ 68 | _ 797g 8312 Nor States Power 25-yr 58 A 1941/A-O| 8612 87 | 86% 8614; 12|| 86 8712 
lst refund conv gold 4s._..2002|J - 3} 68 69 | 6712 3/65 69 Ontario Power N F Ist 58...1943|F-A| 85 86 | 85!2 8512; 2|| 851g 87lz 
6-year secured notes 5s. --1918\J -J| 93 Bale | 93 947 | 23) 93 9714 Ontario Transmission 58....1945|M-N| ---- 95 | 84 June'17|----|| sede omme 
Bk City ist con 4s__1916-1941|J - J) ---. 94 | 94 Oct '17/----||---- ---- Pub Serv Corp N J gen 5a..1959. A-@| 77 80!2| 8112 81l9} 1)| 731g 82t2 
Bk Q Go & 6 con gu g 68..1941\M-N| ---- 90 | 80 May‘i2|-...||---. ---- Tennessee Cop lst conv 68..1925,M-N| 92 93 | 93 Mar’l18|----|| 88 93 
Bklyn Q Co & S Ist 5e__.-1941|3 - 3) ---. 9912)101 May’l3)----/|---- ---- Wash Water Power Ist 5s..1939|J - 3) *88 oe ON, 7) ee ae 
Bkiyn Un E! ist g 4-68...1950\F -A| 78 7912| 7913  79ig) 1)| 791g 8712 |) Wilson & Co Ist 26-yref6s.1941/A-O) 9412 Sale| 944% 95 9| 93% 96% 
Stamped guar 4-6s___-- 1950)\F-A| 78 82 | 79 Mar'is)----|| 79 85% | 
Kings County E Ist g 4s..1949,F -A| ---- 73 | 73 Sept'l7)|----||---- ---- Manufacturing & industrial I} 

Stamped guar 46_____- 1949/F -A| ---. 7712! 78 July’ 17\ 22 || iat tt alate Am Ag Chem Ist c 58_..___ 1928|A-@} 93 94 | 93 93 4) 921, 10013 
Nassau Elec guar gold 48- 1951/5 - J| ---- 67 | 70 Aug'l7)----|\-~-- ---- Conv deben 5e.......... 1924\F -A,; 92 Sale | 92 9314; 18) 91 - 
Obfeago Rys lst Sa______-_- 927) lF-A 83lg 85 | 85 Mar’l8)----|| 8lig 86l2 Am Cot Ofl debenture 58...1931,|M-N)| 83 8712; 82 Feb 5) ae 82 

Conn fy aL lot & ret g 44010514 - J} 85 88 |100% Feb '17)---- Jnn-- o--- Am Hide & L ist sf g 6s_ ---1919/M- 8} 100 10014)100 Mar’l18!----|) 98%, 100 
Stamped guar 4448_.___- 1961/3 - J) ~--. ---.|1001g Apr °17|-.--/|---- ---- AmSm & R Ist 30-yr SeserA 4’47|\----| 8614 Sale | 8614 8675} 13) 8614 8912 
Det United let consg 4}40..1932 5 -J) 72 73 | 69 72 | 5|| 68 72 Am Thread Ist coll tr 4s____1919/J - ~3| 97% Sale | 9753 9734) | 967g 97% 
BtSmith Lt & Tr Ist g 5e__.1936,M- 8) -.-. ---- 84 Jan ‘14)----||---. -.-- Am Tobacco 40-year g 6s___ a Alf) «anclhle Dee “I4|----l| aS he 
Bud & Manhat 5e Ser A...-1957|F - A| 5514 Sale | 5514 561g; 21) 487% 61 GO Divccainanacdosiens 1951\F-A 70 71) 71 Mar’l1S8|----| 71 74g 
Adjust income Sa_......- eee 16 Sale | 16 16%; 11); 14%, 19% Am Writ Paper istaf6a_--.1919|3 - 3} 85 Sale | 85 85 6|79 87 
NY & Jersey ist 5s__..- 1932 'F-A/ -...100 |100 Feb "17 | === -t)= === ee Baldw Loco Works Ist 58...1940.M-N| 99% Sale | 99% 9978) 2 9912 100% 
Interboro-Metrop coll 4346.1956|A-O| 5312Sale | 5312 53%) 13) 53 5712 || Cent Foundry et # f 6e- --1931/F-A| 75 80 | 85 Aug‘'l7|----||.... -.-- 
Interboro Rap Tran 1st 6s. -1966) 5 - Jj 794 Sale | 7912 81 | 169)| 7912 85 Cent Leather 20-year g 68..1925|A-O| 9512 Sale | 95 9512) 18|| 948, 971g 
Manhat Ry (N Y) cons g 4s. 1990/A - O| 731g 80 | 8012 Feb °18).-..|| 79 80%2 Consol Tobacco g 48_..._.- 1951\F -A| 65 81 | 81 Mar’17|----|| a ee 
Stamped tax-exempt... .- 1990,;A-O| 77 83 | 79 79 5|| 78 82 Corn Prod Ref sfg §s...._- 1931\M-N;| 95% 99 | 9712 Feb "18|----|| 971, 9753 
Metropolitan Street Ry— lst 25-year sf 5s._...... 1934|M-N| 97% 9814 97% Mar’lS|----|| 95 98 
Bway & 7th Av ist c g 58- socal - D| 76% 80 | 85 Feb °18)--.-|| 76% 85 Cuban-Am Sugar coll tr 6s..1918)A-O|} 99% 100 (100 Feb '1%|----|| 997% 100!2 
Col & 9tb Av Ist gu g 58..1993|M- S| ---. 8212 95 May’17)----| eee Distil Sec Cor conv Ist g 68_1927\A ~O| 825g Sale 795g 827,| 60!) 75 827g 
Lex Av & PF ist gu g 5s. -1993|M- 8] ..-. 76 | 80 DONG ET leccallenes wens E I du Pont Powder 4%s__.1936,.3 -D| .75 100 104, May’17 Loti ERE 
Met W 8 El (Chic) Ist g 4s_.1938,F -A| --.. ----| 30 Mar’l4)---./|---- ---- General Baking ist 25-yr 68.1936/3 -D| *75 ----| 852 Mar‘16) |----|| nee ee 
Milw Elec Ry & Lt cons g 50 1926/F - A| -.-- ---- 10012 June’17).-.-}|---- ---- Gen Electric deb g 348.....1942/F - A| 71 76%| 74 Mar’i8|----|| 71 74 
Refunding & exten 434s__1931 3 eee eB | Debenture 58........... 1952|\M- $ 9812 100 9912 100 3} 943, 100 
Minneap St Ist cons g 63...1919/3 - J| ---. ----| 98% Aug’ + Ingersoll-Rand ist 68..-... 5\5 at BO. > 20 T5008 Gee *iSi.-ost= 22 ancu 
Montreal Tram ist & ref bs. SAO eT one wan 971g July’17)----} Int Agricul Corp lst 20-yr 5s 1932 M- 7212 Sale | 72le 73% 6 681, 73% 
Mew Ori Ry & Lt gen 4%s__1935|3 - Jj ---- 86 | 79 Aug ‘l7|----| Int Paper Co Ist con g 6s_..1918|F - A| ---- ---- 99%, Jan "18|----|| 993, 99%, 
NY Municip Ry Ist ef 6s A 1966\3 - J| ---- ----| 99 May'l7)----| Consol conv sf g 58..__.. 1935|5 - 4 ---- 9814| 99 Jan °18/----/| 98 99 
NY Rys let RE & ref 4s__.1942|5 - J) 481g 49%) 49% = 50 9 Liggett & Myers Tobac 7s_.1944,A-0| 114 Sale 114 114 | Liii4 117 
30-year adj inc 58_____. a1942/A-O| 18 Sale | 18 18%) 9) REE re 1951\F -A| 92%4 92%) 9214 9214) 1} 36 95 
N Y State Rys ist cons 44%48.1962|M-N) -... 7512) 77% Aug °17|----| Lorillard Co (P) 7s........ 1944/A-@Q| 112% 116 {115 Feb ‘18 awnatikte , 220 
Portland Ry ist & ref 58.-..1930/M-N| ---- ----| 8812 Nov'l6)---.| | Naa tnhpttlan eae: 1951|F-A| 8912 90 | 89% 9012) 4 8593 
Portid Ry Lt & P ist ref 68.1942/F -A| 61 68 | 6212 Mar’18/----| Mexican Petrol Ltd con 6s A 1921|A-@/| 105%g 109 |104 Deo "17}----1| wee seoe 
Portlangd Gen Elec Ist 58.1935\3 - 3) ...- ---- 90!3 Feb '17|-.-- Ist Hen & ref 6s series C__1921/A-@| 105 109 |103 Dec '17|----||_... ---- 
St JosRy LH &P 1stg6s_.1937|M-N, 85 90 | 95 July’17|----| Nat Enam & Stpg Ist 58...1929\J -D| 94 9712) 99!2 June’l7 |----| ii 
8t Paul City Cab cons g 68..1937|3 - J} -.--. ---- 10212 Mar’17}--.- } Nat Starch 20-yr deb 58_...1930|\J - J| 93 ----| 9214 Feb '18)----|| 9114 92% 
Ave Ist ref 4e___.__. 1960|3 - J} 5312 5512) 5212 Mar’18/----| National Tube Ist 5s_._____ 1952;M-N| 95 96 | 95% 9534 | 4 93 95% 
| aaa a1960|A-O} 301g Sale | 301g 3012! 33 N Y Air Brake Ist cony 6s_.1928|M-N| 98 9912) 99!2 Mar’18|----|| 99 100 
Third Ave Ry let g 5#_...- 1937\J - J} 90 104 | 95 Jan '18)---- Rallway Steel Spring— | | | 
Tri-City Ry & Lt Ist sf 68..1923/A-O} ---. 9212) 921g Feb °18/---- Latrobe Plant ist sf 5s...1921|3 - J) ---- ----|104% Deo "17 SAS. ipa ee 
Caters: of Lenton 4is....1933/3 - Jj} 76 ---.| 76 Mar’l18|---- Interocean P lat ¢f58....1931|A-@| 95 ----| 96's Feb ‘1S|----|| 961g 961s 
Kae nnenaeene 1948|-- --| 56 58 | 56 Mar’l18)---- Sinclair Ol] & Refining— i| 
onion, lev “Ghic) Ist @ 6e.21949A-0| -...-..-| 84 Oot "08)---- Ist # f 78 1920 warr’nts attch | ----| 89 Sale | 89 89%) 24) 86 9312 
Onited Rys Inv 5s Pitts ies. 1926 |Mi-N eee one 58 Feb °18)--.- do without warrants attach| ----| 86 Sale | 86 86%g| 18) 841g 88% 
United Rys St L ist g4e_...1934\5 - 5} 52 55 | 58 Oct *17|---- Standard Milling Ist 53.___. 1930|M-N;} 90 934) 90 Feb ‘18/----|| 88 90 
St Louis Transit gu 58....1924,A-@| -... 55 | 50 June’l7|---- The Texas Co conv deb 6s_.1931|5 - J} 98 Sale | 98 9812} 12)| 9612 101g 
United RRa San Fraf4s_..1927/,A-O} ---. 25 | 25 Feb °18|---- Union Bag & Paper lst 68..1930|/J - 3) ---- 89%) 82% Aug’!7 letuslaane eae 
Va Ry & Pow Ist & ref 68..1934/J - 3} ---. 78 | 79 Mar’ls)---. ES ES 1930|J - 3| ---- 85 | 88:2 May*l7|----/|.__. ---- 
US Realty & I conv deb g §e1924|J - 3| 43 4612) 45% Mar’l8)----|| 4514 49 
Gac and Electric Light U S Rubber 10-yr col tr 6s..1918|J -B| 100 10012/100 100 | _ 1100 10018 
Atlanta G L Co Ist g 66....1947)3 -D)} .... --.-|103 Sept'15)----||--.- --.- Ist & ref 5s series A______ 1947\53 - J| 77 Sale | 76% 7753| 147|| 7612 79% 
Bkiyn Un Gas let cons g 58.1945,|M-N/ -... 94 | 94 Mar’18)-.-- 94 95% US Smelt Ref & M conv 68.1926 lr-al 96 97 | 96 9614 | 4194 98 
Buffalo City Gas Ist g 66._.1947,A-© -... 62 | 54 June’l3'----||---- ---- V-Car Chem ist 15-yr 58...1923 J -DB, 93% 94% 9412 94195 2 190 9714 
ee cren es Muse laneeet 58 to - 4 “sae Bota . 78s } -. 4 wow "Ty ase areas 21924/A-O} 93 94%4) 9512 Mar’ 18 ----|| 9414 97% 
st 66..... 19 2 4 1 | 2 est Electric 1s es J-J| 96 9653; 9612 97 2)) 98 
Columbus Gas Ist gold 58..1932 J - ; dime ae wets al ii aia acta acs ene — i. | i - 
Consol Gas conv deb 6s....1920\Q- F| 100 Sale | 992 100 | 22) 9912 102 | | 
ConsGasE L&P of Balt 5-yr5s’21/M-N) .-__ 10014] 9212 Feb °18/----|| 9212 92!2 Coal Iron & Steel | i 
Detroit City Gas gold 58...1923\5 - J| 9414 9712| 96% Mar’l8|----|| 9414 9512 || Beth Steel ist ext sf 5s... 1926\3 - J| ---- 97 | 95!g 95%) 3/|/ 951g 99 
Detroit Gas Co cons Ist g 68 1918\)F - A) -.-- -..~|101!2 Oct °16)----)/---- ---- lst & ref 5a guar A_______ 1942,M-N| 9313 Sale | 9212 931g} 10|| 87 93! 
Detroit Edison Ist coll tr 5a. us 3-3) 95% ~-..| 951g Mar'ls 20-year p m& imp a f 58.1936J - J) 79% Sale | 75% 7978 29|| 78lq 81% 
ist & ref 58 ser A______. b1940\|M- 8} Q1le 95 | 9212 Feb '18 Buff & Susq Iron af 6s....- 1932|/3 -Dj ---- 96 | 95 July'l7 |----|| ene sae 
Eq GLN Y Ist cons g ie 1982 M-8| .... 1001s} 94 Feb °18)- Debenture 56.......... 21926'M- S| 80 911s} 85 Jan °18|---- 1 85 85 
Gas & Elec Berg Co c g 58..1949|3 -D| ---. ----|100 Feb ‘13 Cahaba C M Co ist gu €s...1923)3 - > pies \101 Dec 14) .---|| Sas i ag 
Bavana Elec consol g 68....1952)}\F -A| 89 -.-.| 921g Nov’l7|..--||---- ---- | ColF & I Cogen sf Ss_._.-- 1943\/F -A| 8212 85 | S84le 8412} 51 83 85 
Hudson Co Gas Ist g 58_...1949|M-N| ---. 100 | 961s Deo '17/--.--|)---- ---- Col Indus Ist & coll 5e gu. __ 19sa\F - A| 73% 74 | 73 7353, 21) 73 76 
Kan City (Mo) Gas Ist g 58.1922;A-0O|] 73 8312) 90% Deo '16)..--||---- ---- Cons Coal of Md Istéref 6a.1950\J -D| ---- 90 | 83 Jan '18|----|| 83 85 
Kings Co EI L & Pg 58_.-_- 1937|A-@| 8512, ---.| 90 Deo °17|-.---|/---- ---- Elk Horn Coal cony 68 ....1925|\J - D| ---- ----| 98!2 Sept’17|----|/_._. ---- 
Purchase money 6a...... 1997|A-0} -...100 | 99 Mar’l8/.---|| 99 99 Elk Horn Fuel Ist conv 5a.1918\M- N| ---- ----| 9812 Aug’l7 MES: | pe Ses 
Convertible deb 68_..._- 1025|M- 8} .... ----|110 June’l7}_.--||---- ---- Gr Riv Coal & C Ist g 6s.-.01919 A-O| 9012 93%) 94 Feb°18/----|| 94 94 
E4 E! 11) Bkn Ist con g 48.1939/3 - J| 74 ----| 76 Nov’l7|----||---- ---- Ill Steel deb 4449_-..._-.-.- 9|A-O} 83 837g} 8344 837s} 2); 81 851g 
Lac Gas L of St L Ist g 6s..c€1919/Q- F| 9712 Sale | 9712 98 7\|-9712g 9812 || Indiana Steel ist 58_.....-- 1952 M-N| 95%, 957g) 95% Mar’18|)----|| 95 97 
Ref and ext Ist g 56... _.. 1934|A-O| -... 93 | 92 Feb '18|----|| 92 94%, || Lackaw Steel Ist g 5s_..___ 1923|A-O} 95 9533| 95 9512) 11) 947% 9612 
Milwaukee Gas L Ist éa....1937 M-N| 8573 8712} 90 Jume’l7|-.---|/---. -... Ist cons 5s Series A______ 1950\M- 8} 88 90 | 8812 89 8| 88 9012 
Mewark Con Gas g 58._.__- See Se SE ET i seentla nieces < Midvale Steel & O cony af 581936|M-$| 81 Sale | 81 82 28)| 805g 8512 
RYGELH&Pg6Sis_____. 19483 -D| “8712 88%| 8712 885s}  4|| 8714 8933 || Pocah Con Collier Ist sf58.1957\J - 3} 85 --~--| 85'2 Feb °18)----|| 851g 85s 
rchase money g 48... 1949/F-A| 69 7014] 697s 70 4| 69 73 Repub I & S 10-30-yr 5¢2f.1940/A-O} 96 97 9612 Mar’ 18) wean - as 

Eleo Il! 1st cons g 58..1995|J - J) ---~ ---~|105!2 June’i7/-..-|/--.- ---- St L Rock Mt & P bastmpd_1955|J - J} 80 82 | 7814 Dec’ BE Ba 

NY4&Q El L & P Ist cong 551930|F - A| 84 101 | 9612 Aug‘l7|-.--||--.. --.- Tenn Coal I & RR gen 68..1951|J - 3} 95t2 99 | 9512 Feb "18|----|| 95 971s 
Pacific G & Ei Co—Cal E U 8 Steel Corp—)coup...41963|M-N| 97 Sale | 97 98 | 140 97 100 

ref 58...1937|M-N| .... 8873) 8978 897 1}| 897% 9212 S F 10-60-yr 5s(reg ~~-- 61988 M-N| ---- ---- 9714 9714 5)| 9714 997% 

ae dh, eS ot .-1942|3 - J) 78igSale | 7812 79 3|| 781g 8034 |} Victor Fuel Ist sf 5e______- 106813 - 3| on-- HL ° Wee el eescl- a eee 
Vv Coal&' - 3 6 5 Mar’ 18/..-. 1, 

ane ene ee Sones... 188 ag ores gaze 95 ~~ al ae ee ae dasa Coke 1st g 58.1949/M- 8) & 7 7 

assalc cowed - 8) ..-- 100 July*17|..--||/---- ---- Telegraph & Telephone 

Peop Gas & C Ist cons g 68..1943)A-O} 967s _--.| 98!2 Mar’18)..--|| 981g 9812 An Telep & Tel coll tr 48... 1929 J-J3| 8112Sale | 814 82 13)| 801g 831g 

“tae ..1947|M- $| 78 Sale | 78 78 4\| 78 81 Convertible 4s.........- 1936\M- 8| ---. 87 | 85l2 Feb '18)----|| 81% 851s 

Registered ..... o---~-1047|M- $| -... -.-.| 99 Sept’03/...-//---- ---- 20-rr convertibis 4348. --1933 M-8| 88 90!2| 88 88 1)| 86 Q1lg 

Ch G-L & Coke Ist gu g 58 1937|J - 3} _... 96 | 96 Sept’l7)..--)|---- ---- 30-yr temp coll tr 5a___.- 946\J -D| 905s Sale | 9012 921g} 72)| 90  95ig 

Con G Co of Ch Ist gu g 581936/J -D) -... 98 {100 Apr ‘17|-..--||/---- ---- Cent Dist Tel ist 30-yr ae J-D) 9812 99 | 9812 Mar’l8/-.---|| 981g 9912 

Ind Nat Gas & Oi! 30-yr 681936|M-N/ -... 89 | 89 Mar’l7|----/|---- ---- Commercial Cable lst g 48.2397 Q- Bl cece cece! 18. NOW IT) ccncllonce cone 

Mu Fuel Gas Ist gu g 568..1947|M-N| --.. 931g| 94 July’l7|----||---- ---- || _ Registered -..........-- 2397\Q- J| ---- ----| 68's Jan ‘18/----|| 681g 681g 

Philadelphia Co conv 5s....1919/F - A| -... 927%} 9914 Nov'l5)----|/-.-. --.- Cumb T & T ist & gen be---1937 3-3} 90 Sale | 90 90 3)| 90 93g 

Conv deben gold 5s_.-_- .1922|M-N| 78 81 | 80 Mar’l8)..--|| 80 84 Keystone Telephone Ist 58..1935|J - 3) ---- 97 GB ADP 16) cecclilecce wee 

Stand Gas & El conv sf 6s..1926/J -D| .... 91 | 93 Deo 'l7|..--||---- ---- Mascon Tele Ten lst s15e1918\M-N| 991g 99%) 99% Feb "18|.-..|| 991g 997% 
Syracuse Lighting Ist g 5a..1951|3 -D| 811g ....| 9712 May'l7|.--- Mich State Teleph let 56...1924/F-A| 88 93 | 8712 88 7)| 86% 88 
Syracuse Light & Lia J-J3| ..-. 85 | 84 July’l7|-.-- N Y&NJ Telephone 58 g_-1920|M-N| 95 ---. 97 Mar’l18|.-.-|| 97 97 
Trenton G & El Ist g 58_...1949|M- S| _.__ --_~| 98% Oot '17/-.-- N Y Telep 1st & gen 9f4348.1939|M-N| 8714 Sale | 8744 88%) 33)) 85% 89 

Union Elec Lt & P Ist g 5e..1982|M- 8} .... 92% | 92% Sept’l17)_.-- Pac Tel & Tel Ist 58.....-.1937|J - 3} 91% Sale | 91% 91%, 6|| 90%, 9253 

Refunding & extension 5s. M-N/ -... 8512/10153 Nov’l6)_--- South Bell Tel & T ists 16s1941|\3- J) 9112 917%) 91'2 917% 4|| 901g 9212 

United Fuel Gas ist sf 6s...1986/J - 3| .-.. 9419] 9712 Jan ')8|_.--|| 9712 9712 || West Union coll tr our 58...1938\3 - J) 90 91!2| 93 Mar’18|.---|| 90  93!lg 
Utah Power & Lt Ist 58....1944/F -A| 803g 81%/ 81%  8212| 11/| 801g 84 F4 and real est g 448....1950\M-N| 75 85 | 87 Jan °18)---.|| 87 88 

See ae ae ee... sd 4 once oeap - Femegt ----||---- --- - Mut Un Tel gu ext 5s....1941|M-N| ---- 10112)101'2 woe -o--||---- ---- 

ee ae ae ad ence 8 ug . ee Northwest B. © Ji eece coce 94 BGleeceiicegs occe 

Westchetser Ltg gold 5a_...1950'3 -D) _... 93 1105 Mar'l7/_---\)----. ---- Tel gu 6348 g-.1984) 3 






































* No price Friday; latest Did and asked. @ Due Jan. 4 Due April. ¢ Due May. g DueJune. ) Due July. k Due Aug. @ Due Oct. » Due Nov. ¢ Due Des. a Option gals. 
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BOSTON STOCK EXCHANGE—Stock Record 


BONDS 
See Next Page 
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PER CENTUM PRICES. Sales STOCKS Range Since Jan. 1. Sor 
arate Fae te of, the BOSTON STOCK Year 1917 
‘ur Monday | Tuesday | Wednesday; Thursday Friday Wi CHANGE 
Swraay | March 18 | March19 | March 20 | March 21 | March be Shares Lowest. Highest. Lowest Highest 
j | Raliroads 
*125 126 125 125 125 125 #124 126 (|*124 126 oth. ane Jan 26; 129 Jan 3)]| 120 Deoc| 175 Jan 
44 46 46 48 4712 51 | 51 52 50 521g} 48%, 50 Jan 2} 521g Mar21 27 Dec 79 Jan 
*88 90 90 90 *88 91 j 88 88 *88 90 88 88 Marl14| 100 Jan 2 70! Dec | 133 Mar 
*23 24 23 23 *2212 23 | 22 2212 2219 23 2314, 24 , on 7" “am — as m4 aes on —— 
Sag” Eee a ecb a an 3 
1. “ | 4 7" a te * 5 Last Sale\2.- Jan’18| .----- Boston Suburban Elec__no par 2 Jan 26 2 Jan 26 2 July 3 July 
Pll .s--j TLL 2...) P21 ----| WEE? > ham Last Sale|1014 Mar’18) ..---- Pe. oe ee no par; 104 Mar 1} 11 Feb 1 9 June} 30 July 
us a ae? RPS Tie, Last Sale'412 Nov’16| ..---- Boston & Wore Elec re oo pied ea Shale sie ben wee sh ich ed lhc aies ne ae 
$30. __.-| $30 _...| #30 .-.-| $30 ....] Last Salei80 Mar’18| ...... 7 peta: 30 Mar 5| 30 Mar 6|| 30 Aug| 38 Feb 
#148 152 (*148 152 |*148 152 \*148 152 Last Sale\148 Nov’17| ------ Chic June Ry &USY¥_._.100 duben ees celeeecommecen 148 Nov| 150 Jan 
si 83le'*__.. 83le| Last Sale'85 Mar’l8| _----- Mig tet ugttotaan: 100| 83 Feb 13| 85 Jan 30|| 831pDec| 108 Jan 
120 120 |*110 118 |*110 118 \*110 118 |*110 118 | -... -... 1\Connecticut River....._- 100 104 Feb 14/ 120 Mar 6]| 10212 Nov| 140 Mar 
59 59 | *58 BS. 86 }-988).: W...) 956. a 16|Fitchburg pref_........... 100| 53 Jan 22) 65 Jan 3 44 Dec| 7812 Mar 
#1143g 115 |*1143, ____|*11433 '*1143g 116 Last Sale\115 Mar’18}| ....-- Georgia Ry & Elec stampdi00| 115 Jan 26) 11614Jan 9]! 116 Dec] 133 Jan 
*801l2 83le) *8012 8312! *80le2 "8314! *80le 83le Last Sale|\8014 Feb’18\ -.---- ou 100} 80!s Feb 26; 81 Feb 25)|} 83 June| 9219Jan 
*78 «81 *3s0 83 | *380 83 | *80 83 Last Sale 82 Mar'18 .y fe ee Gs Sis Radel Feed Se = *s 26 = yr LS aoe ae om 
*21 7g | 7, 7; 27, 31 31 41 4 4 3ilg 12g é ass Electric Cos.......- an 2 eo une 
ist asl 1a” in| 14° 1671 150 17 | 15% 16te] 15° 15°| 3.210] Do pref stamped.._.- 100| _SigSan 23] 17° Marol] 6 pes| sre dene 
2815 2934, 28l2 2834) *2814 29 2814 28%) 2812 2919! 2814 2914 637|N YNH & Hartford._.__ 100| 27 Feb 25) 33 Jan 2 21% Sept] 52% Jan 
2 “5° 3671 OE MEL Oe les ee | Seen Oe ete ge peal © a a Gebel ee 
Y ae ee oe 5 5 95 5 95 inetd teiceonie e eC an 
ont bo an 22 ont = on 22 a Si ae 21|Rutiand, pref........... 00} 20 Jan 2} 25 Jan 8|| 161:Dec| 8412Feb 
*83 «91 *83 91 83 83 83 83 *81 83 8 seo aT ate 8| Vermont & Massachusetts_100} 83 Jan 24; 85 Jan 9 83 Dec| 110 Jan 
*41 42 42 4314} 44 44 44 44 *41lp 43 41 41 es tg 4 =e sinister Wak 50 4 — On 3 seal os 7: pS 561g broad 
*50 51 51 51 Si. OR Se seat OO eet 2 “SOSA eas 50 an ar Pa eo| 74 Jan 
Miscellaneous 
37 Jlo| * 71 Last Sale'87 Mar’l8} ...--- Amer i Chemical...100} 78!2Jan 2) 89!2 Feb 14 73 Dee 943; May 
. 03% 2 oo : a4 : oa patel 921g 9212) 92 9219} RE RR RR 100| S885gJan 2} 94 Mar 1 88 Deo 1088 Jan 
717 7 13 13 Itg 134! *1lg 134) 13g 134) *1l4 134! 385| Amer Paauannite Service... 25 -76 Jan 24 212 Mar 2 1 Dec 2%, Jap 
e111) ame | onan 1315 *11 1319: *11 12 | *11 1212) 1212 1219) ee Re” eee 50 8 Jan 29} 155s Mar 4 712 Dec 14 Mar 
#10415 106 : 104 : 105 104 104le *103!2 10412: *10314 10419) camel 7 = Sugar Refining... 100 A = R. it tet os = ss hag 126% — 
gl 14! 10834 108% lt Saree 100 8 Jan e 5 Dec| 1211¢Jan 
ee 100% 1% Sate ‘oot ious] 100% ioatal 100% seen 10018 10134 4,256 Amer Toep & Telex sit 100} 279912 Mar15} 109. Feb 5 968 Deo 32814 Jan 
#52 53 | *507% 5lle! 503%, 5024! *5014 Slle2 >t a *50 12g Ht ont —- — of Mags. = o os : _ Lei = mer an —_ 
¢ 1 943, 5 41g 943, 94 94345 9 9 *94 2 a. POSSE regs ) an ¢ 6% I 28714 Dec 4June 
an — . . bo - 62 : *61 Pats 62 62 i Cal ioe 101|Amoskeag Mauufacturing--_- gm Z = ard : * Des % ~~ 
7 pas oe ja 1 3 | «87 ce ad) ae Tt aes ee . = oot $ 7 an e ec 1p Jan 
ni T27| ad 27 Hs is a 12° *11 St ee 162|Art Metal Construc Inc...10! 11 Feb 21) 13%Jan 4 6 Dec|} 14% Dec 
*1]11l> 112%! 110 11112} 10812 10912|*10914 110 |*110 111%) 103!2 109 295| Atl Gulf & W ISS Lines._100| 98 Jan 15) 120% Feb 16 88 Sept) 12112Jan 
*60 62le' *63 6412} *61 63l2, *61 63 61 te *61 63 wl m4 Bw olen ities mbar 100 as ve es - sage 551g Feb 66 Jan 
“| #923 41 2314 231 231g 231g) *2312 2 PO SA 5 et 00 sheries_...... no par on. Sh 636. Fee 3G ae 
mi ible rt a. , 1355 1334 14 14 14 +14 | 14 , ol pm ieee Port a ae: 10) - — e 7 Marl5| .. and _—— 
: 5 P F *47, ! Last Sale! 5 og | ee ast Boston Land_....._. 10) an 4 5} 37%, an 
146 140 | 146 "146 \e143 "146 | 146° 146 | 146 146 ’sa2- ----|  _39|Edison Electric Wum-----1002137 Jan 15| 154!2Jan 2\| 13313 Dee | 226 Jan 
#13814 13834'*136l2 137 |*136%4 13714/*137 138 138 138 | 137 137 100'General Electric......._. 100) 128 Jan 16| 14312 Feb 19} 118%, Dec | 17014 Jan 
*5ln 6 | *55g 61s| #5lo 6 *5lg 534 Last Sale 6 War Te! ondane Internat Port Cement.... 10° 513 Marll 6l2Feb 2° 4 Dee 1815 Jan 
*13ig 15 | *13 15 | #13 15 | #13 15 Last Sale\1314 Mar’ 18| er 2. eae 50 = er aa 14 + 10 Dec| 331,Jan 
7, ‘ 3,4) 1 de | 5 a ar 51g g Bi i wk ol e'ehas eee 
“Sai, Oat 9213 Bs] 92 92 | 92" 92" wo2te fis. i a a MeLlwain (W Hi) let prei_i00 91 Feb 6| 92!2Feb 28||" 3; Deo | 102” Jan 
80° 80°| 80. 60 | *79 $1 *797% 81 | *791g 81 | *79i2 81 10 Massachusetts Gas Cos__ 100 oT" Jan 1 S2ta Feb 20 71 Dec | 10012 Mar 
*6! 36 | *65 3 *65 *65 66 66 66 *65 66 SS ae ee 100 5 Jan an ; 33 Dee R1 ar 
“ats 114%| 114 11a *112 sm 2 *111 $14 [9112 LIs&! -..... 6 amg od cereee---See 113. Mar 4] 124 Jan 31 110 Dee 169 _-_ 
* * 2). a 2 *} 2 Last Sale'1 Sept’ i7| dae Mexican Telephone.._._- oe ee Se yey ee ar 
#38 2 | ou *88 nok *88 Rat Last Sale 88 Mar’18} -..-.-- New ~ + aga awe.---ie 88 Jan 15} 89 Jan 10 = _ + A = 
| ects Leas #5 re Last Sale.9219 Aug’17| ..---- ar Se eee Ea AE Ee an 2 Aug 
"1 9ite' “Oil Ol “d0le 92° 288% 8944 89% 90 | 89% 90 | 216|/New Warient Telephone._100| 78834 Mar20| 100 Jan 3|| 93 Dec| 12419 Mar 
*62 66 | *62. 67 | #62. 67 | *62 Last Sale64  Mar’18| .----- Nova Scotia Steel & C....100| 64 Jan 23; 69 Jan 2\| 259 Novi 112 Jan 
113% 1i3te| 114. 114 |*113 114s! 113 113s *113 1141 -| 62|Pullman Company_-._._- 100) 102 Jan 7| 1174Feb 1)| 107 Dec} 1664Jan 
*34 34%) 34 3 3412 34:2) 341g 3412) os al | 3412 B4le be i —— Sager punnnd re 4 7 = a to isa = — 4 =. 
37, 37g| *12 13 :' SER ae 13 el asa’ mace 50) Reece Button-Hole...._.. { 3! 
1278 1278, 127% 128g) 126 ST7| 127 127%! 127 1274) 127° 197) abalewint & Co.--.- 22202 190] 124%Jan 7] 132 Jan 11|| 116 ‘Now| 16% ADE. 
rQ | 19} 919! ¢ atcs tages ETT 5) ov 
127 138 | 128 138 128% 126 » r124 135 m 124 125 ; 123 124 | 422 United. | ra 100) 11512gJan 17} 133 Feb 18/\$105 Dec| 15512 Jan 
45144 4512' 4512 46%4| 2441o 45 | 44 46 45 46 | 4512 4512! ar bi — — Mach Corp... = = _ = py = ed : a ag 
1 Sle! 2534 26 | z251g 2553) 26 26 Se Be nee: wae = eS CUS f an 4 2 c 3 Ma 
oie 252, 28 2e | “20° Go%] 905 O1t4| 90% 91%! “OO, Oi%| 2,645|0 B Btecl Corporstion....100| 88% Jan 15 9812 Feb 19|| 79%: Dee | 135 May 
*1095g 1101g *109% 110'4|*10912 110 |*10912 110 eee he es “te = Rs woe DEE nn onan 09 — — us ae a o> pee a om 
*7 714 6% 7 | %*67g 74} *6%, Tie 4) ° entura Conso Yelde_ 4 8 
| | j Ining 
*] 13g, *1 13g | *] 13g} 1 1 Be e'| ah one 7 Aventure Con os ~ by a" = = al on oon ae 
| * MOE anikwne 
Site = | 12 : | th si a = 13, 134! 134 17. 305| Alaska Gold_......-.---- iigJan 19} 2%Jan 22 1 Dee| iltgJan 
*25 .3 *25 .30| *.25 .30) *.25 .30| Last Sale| .25 ar ete a Algomah Mining : a 7 7 cs. pe at | ay a ae. 
5 5 52 52 | 5Ol2 50l2| *50lg 51 | *5012 51 *50 5 — eG ae an ec 
hte 16 | 14 ite 14 1 a 4 1G 18 ste ie 790|Amer Zine, Lead & Sincit. 26 tie Mar 174Jan 3)) 11 Deo! 414 Jam 
y Ry *43 45 , 43% 44 55| D SS SE ARTE an é ov ao 
a is | iate ios "Its iat 2 13 1212 1219! #1253 ; 127g 635 guteate Cenmunanies a 6} 11 Jan 5, 1414 Feb 18 81g Nov; 164 June 
*.26 .32| *.26 31| *26 32 30 .30) .40 0} * 26 31| 510| Butte-Balaklava Copper... 10; .25¥Feb 1 45Jan 7 25 Deo 2, Jan 
#22 23!0| #2112 23 | #20 ile’ *201g 22 | Last Sale 24% Mar’18| ...... Butte & Sup Cop (Ltd)... 10; 175sJan 3] 24% Mar11|| 12% Deo| 52 Jan 
69 69 | 69. 69 | 68l2 6812| *68 69 | 638 69 68 69 426|Calumet & Arizona_....-- 10} 621gJan 15) 711g Marl2|| 55 Dec| 854Jan 
*430 435 | 432 435 |*435 440 *435 440 |*435 440 (|*435 440 10|\Calumet & Hecla......-- 25| 427 Feb 28) 464 Jan 4 411 Dec! 890 Feb 
*13lg 13%! 13lg 13%! *131g 13%| *131g 13%) 13!2 1312) *13lg 14 200/Centennial.........-.-.- * py a be aS Dee ee 
" 32 | Ce 4034; *40 4019} *40 4034; *40 4034 5|Chino Copper........--- 4 a 4 Deo a 
us 48 | "4453 45 | 4412 45 . 441g 45 | “se 4419 44's 4434 = Copper Range Co-...--.-- = ae epee g | aor 7 a Des 6s — 
| 7 7 F a 2 *] 173} 1 1 i ae y 4, Mar 2 2Apr 
aie sel ia ; *| ba pal i anal 575 | 5% 6. 2, 410 Davie Daly Copper....-- 10| 5 Jan 2 6% Mar 8} 3%Nov, 7Jan 
*914 Qle Plo 9% 91g O1q) Mle 934) 9% 934 B+, ~~ 700) | mag Copper Min-_-.- 10 ° ~ 16) — a Ss Dee! ss ae 
*51 53.) 55, 58 53. 534! *53 6 544 534 554 I | 
+76 ? 78 : #75 79 | *75 78 ‘| *75 . 78 Last Sale77  Mar’18} -..--- |Granby Consolidated _- . -- 100 Se 39) 4 i : | oe a yA = 
397, : 36 Last Sale.4112 Mar’18| __..--|Greene Cananea......_-- 100 an 2Fe 5 Yov 2Jan 
S. <i Se 3 i et 3) me onl ee a) ee oe [Greene © Consolidated... 26|  7leFeb18| 10igJan 2|| 7 Dec| 201,Jan 
“1p 1 | *.75 (85%... .85| *.50 .80| Last Sale|.90 Mar’ 18| ..--|Indiana Mining 25| .75Feb27| 1 Jan 3|\| \%Dec| 4 Mar 
61% 61%| 6lls 62 | #61 62 | 6ll2 63 33 «64 | «664 ~=©=«64%4| «6 80| Island Creek Coal_.---.-- 1; 50 Jan 14) 64% Mar22|| 52 Nov| 761gJune 
es2' 83 | 83. 83 | 82 983 | 83° 83 | *83 84 | 983 84 | 22| Do pr 7777 «a| 80 Jan 24| 84 Feb 18|| 80 Nov| 94 Apr 
#2114 21le| 21  2ile| #21 ite! #2112 22 22 22 22 2212) 51|Isle Royale Copper_...--. 25; 191gJan 14; 26 Jan 2); 20 Dec| 36 Jan 
“5% 55<_| *5lg 55gi *5l4 553i 51g 5l4| *5'4 Sig) *5%— Sle) 130 OU 6| 5 Jan 2| 6 Feb19 44 Apr 6 Aug 
#14, 13, 15%, 15% 11g lg) *1lg 1% 114 184) = *1lg 1% 200|Keweenaw Copper....--. 25) .99Jan 24 ligJan 2 14 June 4% Jan 
6 6 *53, 6 *53, 614) *53, 614] *5%, 61g) *5% Ow 25|Lake Copper Co.......-- 25 6 Feb 8 7igJan 3 & Oct ig Jan 
3 3 23 3 *23, 3 25g 27g) #23, «3 #234 3h 95) La Salle Copper_.......-- 25 2 Jan 2 314 Mar 5 114 Dec 5 Jap 
*419 51! *57g 614] *5lg 612| *51g 612) Last Sales ~~ évouun Mason Valley Mine....-- pe : = 4 : ; a = és At my 
*6, ee rot +a 6 #57, 6 *57g = G12! 6 200|Mass Congol_........_-- 5 an ov 2 
#115 11g! *1ilg 7 +115 Ile 114 1l4j *1ig 4] *1%% 1% 250|Maytiower-Old Colony---_ = Bi Feb 8 ligJan 3 1 Nov 3 May 
*2 214; 42 aa *2 214) *11g 214/ Laat — ai nee onogez pial: calles a5 ines s : Pa ney s aon a 
*62 21 | 621g 62 62 62 *613, 62l2| 6% Dat2 2 1 eee z5 an 
“iste 19°] #184 19 | 15% 19 | “Inte 15s] *18 | 18%) #18 18%! 10|Nevada Sasa coer 27. 26| ‘iteJan 2s| 2%4Feb 9|| ‘Ibeo| 6 "Jan 
*17; 3 *13, 21 *13 91 *123 214! Last Sale'2 Mar’18/ ...._- New Arcadian Copper_..- 4 Ja 4 
rialesg 161 4 "Winks 16 . "Rix, 16 “| 16 , 16144; 16 16 | 16l2 16% 800|New Idria Quicksilver.... 5| 13%Jan 2) 1714 Mar 7 10 Nov| 172Apr 
v7 638 1 a? ae eee Oe ete 6 eT. 8 i T.-C 7\New River Company----- _— 4 = a = ot + Jan > 
5 75 5 5 3 $ *75 78 sae aS oe Mee 8 an Deo 
p43 a | #31 y * et a a i *8le 834, *8lg 8% 55 Minkatne adines eae 6| 8%Jan 11 8% Marl9 6% July 95s Sept 
15le 1514| 15. 15%| 15. 15 | 14% 14%| *1412 15 | 15. 15 380|North Butte............ 15} 14%4Jan 26] 1612Jan 3|/ 114%Oct | 24% Mar 
*75 .90| *.75 .90! .90 .95) *.75 .90| *.75 .90) *.75 .90 100|North Lake._._.....---- 25 .25 Feb 14 -95 Marl9 30 Nov 2% Jan 
*1l4 lg) *14 2 *l4 2 *144 2 Last Sale|.99_ Feb'18) -._._. Ojibway Mining.....-.-- 25 %Jan 4) .99 Feb 28 98 Deo 27, Jan 
40 40 | *3912 41 | #40 41 | #40 _._.| *40 14 ; ,40 < 5|Old Dominion Co...----- 4 * parts oe _ : 3 bang ous | + pd 
* 5814| *57 581, 59 59 *55 57 *55 5 *55 US Senge heer pare z an 2 
219 1935] 19 198] 10% 19te| #191q 198%] 18% 19% 1914 19's] 710/Pond Creck Coal.-.------ 10 37tJan 12] 20% Feb 20)| 16° Nov! 28% June 
*71 72 *71 72 *71 72 70 71 71 7 __ || SS PS aeeagaperaese an , 2 
033 Foal *23 23%) *23 23%) *23 2384) *23 2384) 21% 21% 100|/Ray Consolidated Copper. 10| 21% Mar22| 24%; Mar 4|| 20 Nov| 82lg Apr 
53 3 52 52 *51 5314) *50 5334) *51 53 *50 52 15|St Mary’s Mineral Land.. 25) 52 Jan 12} 57 Jan 2 48 Deco 89%, Mar 
*] 1144) *1 14) *1 114] #1 lly Last Sale\1 MPA cncnce Santa Fe Gold & Copper... 10 65Jan 26 114 Feb 21 58 Dee 2 Jan 
44 41 4 419) 4 41g} 41g 4%) 414 4%| "414 412) 1,905/Shannon.....--..----.-- 10; 4 Maris 5% Jan S 54gOct | 10 Jan 
*16 1712} *16!2 18 *1612 18 *16 18 Last Sale\1612 Mar’18) ______ Shattuck-Arisona...-....- 10 16 Jan 15) 1612 piasts 19 Oct 301g Mar 
*i1, 2 *1lp 2 *llp 2 *llg 2 Sllg tT lig 112 ws ~~ gS aoe appaeentapiae 35 1_ te m . a 2 ; 5 Lb 
oP 0a) She Me] Se Ba] Sate a] “He He] “4 HG] TOO|upertorsese_e-ncsssaz- 25, 4 Feb 10] BiaJan 3] By Deo| 1h 
27 278 25g 284 25g 284 27g 278 23, 284) *25g 2% 460 = = ll Boston Copper. 10 25g Mar 2 3%Jan 3 Dec 84 Jan 
De a) ieeh 1) RIND | lay] 88d? 
*1 11 1} 11 *1 11 *1 lig 6 8 Sasmeane eacecece : 
437% 44 . “a” 44% 44 44 » 43% 433, 43 44 42%, 43 1,425|0 8 Smelt Reria & Min... 50} 42%; Mar22| 49%, Feb19|| 40\sDec| 67%Jan 
*45!2 46 4512 4512] *45l2 46 46 46 4 . *45 = 45% 6 bi eal o 4 gen as 4 ; “ ead cen 
1 1 1 * oene «aun 225 -Apex Mining....... . Sept 
oin® soitl ion i0nl 10 0%) 9° gal Sf Onl oe 1,325|\Utan Consohiaated. 222. 5| 9 Mar20| 12 Jan 16|| 91gDec| 21%, Feb 
*7914 80 . *79 7912] *7814 78%4| *78 7853 Last Sale|797 Mar’18} ..____ Utah Copper Co.-.-..-. ..-- 10} 7953 Marl5| 85 Feb 19 71 Deo| 118% May 
*21 21 21 21 21 *21g 214 21g 2g 470|Utah Metal & Tunnel..... 1 Jan 2%Jan 4 21g Dec 6% Jan 
on, 3 4| ez 3°| eae 3° eam 3°| 92% 3°| 2% 2%]  200\vistoria en weon----- 26| 2igJan 26, 3 Jan 3/| 3 Oct) 6 Jan 
*1ig 2 *lig 2 *llp 2 *llp 2 Last Sale|1%4 Mar’1s} _.____ det inate RO aE ae 1 Jan 10 2 Jan 3 2 Oct Jan 
29 30 |*.... 2912] *27 2912) *28 2912\*.-.. 29 28 = 2812 47| Wolverine .. _----. 25) 28 Mar22| 36 Jan 3|| 81 Dec| 5312 Mar 
*1@ igi *1 1igi #1 1igi #1 14 Salel1%, Mar’18! _...__ Wyandott _.......------ 25 %Jan 4) 1% Mar 7!| 15 Aug 2g Jan 
© Bid and asked prices. «a Ex-dividend and rights. ¢ Assessment paid. &Ex-rigtts. 6 Ex-dividend  Half-paid 
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Outside Stock Exchanges 


“Boston | Bond Record. —Transactions in bonds at Bos- 
ton Stock Exchange Mar. 16 to Mar. 22, 


ee 


both inclusive: 























Friday 
Last |Week’s Range; Sales Range since Jan. 1. 
Sale of Prices. for 

Bonds— Price.|Low. Htgh.| Week. Low. High. 

U 8S Lib Loan 3 4%s_1932-47| 98 97 98 .34/114,2! 50) 96.52 Jan! 98.80 Jan 
Ist Lib Loan 48_1932-47| 96.54| 95.80 97.06) 53,450) 95 Feb! 98 Jan 
2d Lib Loan 4s__1927-42| 96.70] 95.74 97.40|145,500} 94.54 Feb} 97.40 Mar 

Am Tel & Tel coll 4s_ 1929} .___-_- 81% 81% 2.000 81 Feb! 83 Jan 
Collateral trust 53__1946)...-_- 92 92 1,100; 91 Jan} 95% Feb 

AtlG &WISS8S L 58.1959}_____- 75% 76 3,000| 75% Jan| 79 Jan 

Chie June & U 8 Y 58_1940|_____- 90 90 1,000; 90 Mar| 91% Feb 

Gt Nor-C B & Q 4s__-1921| 92 92 92 2,000} 92 Mar! 94% Jan 

Mass Gas 44s__.__-- | 90% 91% 8,000; 88 Jan) 91% Mar 

Miss River Power 5s__1951)---_--- 71 71 2,000| 67% Jan} 71 Mar 

N E Telephone 5s_- -.1932)}_.__-_- 90% 91 3,000; 89 Jan| 91% Feb 

Punta Alegre Sugar 6s 1931)|------ 80 80 7,000; 79 Feb| 80% Jan 

Swift & Co ist 5s- | re 93% 93% 2,000; 93 Jan| 95% Feb 

Western Tel & Tel 5s. ~ 1932! eines a 90 90 1,000! 87% Jan' 90% Mar 





Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Mar. 16 
to Mar. 22, both inclusive, compiled from the official sales 


lists, is given below. 
, not per cent. 
of par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 























Friday| {| Sales | 
Last |Week’s Range| for | Range since Jan. 1. 
Sale | of Prices. | Week. | 

Stocks— Par.| Price. |Low. High | Shares.| Low. High. 
American Radiator___.100)_____- | 260 265 | 13, 250 Jan) 265 Feb 
Amer Shipbuilding_._.100}______ | 97 97 35) 87 Jan} 99 Mar 

Preserved .........- | eee | 86 86 10; 85 Jan| 90 Jan 
Booth Fishcom new.no par| 23%) 223% 24% 170, 18% Jan| 26 Feb 

EEE ae | $3 83 10; 83 Jan! 86 Feb 
Chic City & C Ry ptshcom|____-_- | 2 2 125) 3 Jan 2% Jan 

FESR Pee 17 17% 630' 14 Jan}; 18 Mar 
Chicago Elev Ry common_}|__-_-__- 4 4 100) 4 Feb 4 Feb 
Chie Pneumatic Tool_.100| 60% 57% 62% 3,965, 47% Jan} 62% Mar 
Chic Rys part ctf ‘‘2’°..--_]------ 14% 14% 50) 8 Jan! 15 Mar 
Chicago Title & Trust_100}______ r167% 167% 10) 165 Jan! 175 Jan 
Commonwealth-Edison 100}______ 106 107% 404 103 Jan| 108 Feb 
Cudahy Pack Co com_100} 113 113% 114 60, 107% Jan; 114% Mar 
Deere & Co pref_-_-_--- 100; 96 95 96% 116, 94? % Feb| 97 Jan 
Diamond Match_----- 100; 110 109% 111% 130) 102 Jan} 112 Jan 
Hartman Corp-_-_-----  EIRERISE 40 40% 160, 30 Jan| 44 Jan 
Illinois Brick........- . pia oe 51 51 20, ‘51 Mar; 58 Jan 
Lindsay Light___-.---- 10} 20%| 20 21 626; 20 Mar| 28 Jan 
Middle West Util pref.100) 59 59 6n"< 51! 57 Jan 65 Jan 
National Carbon pref-- __- 120 116 120 20, 114 Jan} 120 Mar 
People’s Gas Lt & Coke 100} 43% 42 44 311 41 Jan} 55 Jan 
Quaker Oats Co pref_.100}) 99%} 99% 100 |! 388 95 Jan| 100 Jan 
Sears-Roebuck com___100| 145 145 148 RR 139 Jan; 157 Feb 
Stewart War Speed com 100}____ 55% 57 5), 47 Jan| 58 Feb 
. = jf. a 100! 127 127 128 ' 613° 124 Jan| 133 Jan 
Union Carbide & Carb Co_| 49%) 49% 51% ‘',402| 48% Jan) 54% Feb 
United Paper Bd com_100)- - -- -- 16 16 40| 14%% Feb 16% Jan 
Ward, Montg & Co, pref__j_-_-_-- 710334 106 70\7103% Mar} 110 Feb 

Receipts SO ee | PSE. 104 104 10| 103 Mar) 104 Mar 
Wilson & Co common_-_100!____-- 52% 534 110); 46 Jan| 59 Jan 

Pretetred .........- Of 99 97% 99 102) 95 Jan! 99% Mar 

Bonds— | 

Booth Fisheries s fd 68 1926;_____- 88144 88%) $1,000) 88% Mar| 90 Feb 
Chicago City Ry 5s_.1927}___-__- 87 87 4,000} 84% Jan| 87 Mar 
Chic City & Con Ry 5s 1927) 55 55 56 4,000) 52 Jan} 59 Mar 
Chicago Rys 5s-_---- 1927; acne 84 84 3,000; 82 Jan| 84% Mar 

Chic Rys 4s series B___-_j------ 58 58 5,000; 50 Jan} 59% Jan 
Chicago Telephone 5s ‘aaah PT 96 96 | 3.000| 96 Jan| 9654 Jan 
Commonw-Edison 5s. 1943) SRS 93 94 9,000} 91% Jan| 94% Mar 
Liberty Loan 3%s_1932-47| 98.20) 97.32 98.20 1,550| 97 Jan| 98.62 Jan 
Lib Loan Ist 48__.1932- 47\. _.--| 95.04 97 1,000; 95.04 Mar| 97.50 Jan 
Lib Loan 2d 4s___1927-42! 97 95.70 97.10) 25,700; 94.70 Feb| 97.10 Jan 
Metr W Side El Ist 4s_19 38 en ae 58 58 6,000; 56% Jan 58% Feb 
Pub Serv Co ist ref g 5s’56;_.____.| 80 80 2,000; 80 Jan} 81% Jan 
Swift & Co Ist ¢ 5s_..1944| 93%! 93% 94 | 10,500) 93 Jan} 95% Jan 
Wilson & Co Ist 68s___1941'_____- | 94% 94%! 4,000! 943% Jan! 95% Feb 











z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Mar. 16 
to Mar. 22, both inclusive, compiled from the official sales 


lists, is given below. 
share, not per cent. 
of par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 





























Friday} | Sales | 
Lost ap Ronee A Range since Jan. 1. 
Sale of Prices | Week. 

Stocks— Par.| Price.|Low.  Htgh.| Shares. | Low. | High. 
Amer Sewer Pipe_-__-_-_- 100 14% | 145% 14% ce 12% Jan! 15% Jan 
Am Wind Glass Mach.100; 49 47 5344 940; 40 Jan} 58 Feb 

ll eee | eae | 78 78 10; 77 Feb| 96% Jan 
Cotumbia Gas & Elec__100}____-- | 33 33 35| 32 Jan} 35 Jan 
Independent Brewing___50/____-_- i; wm 1% 750| 1% Jan 2 Feb 

Preferred ..._..- oe eS 7 734 | 351) 7 Mar 9% Jan 

La Belle Iron Works_.-100|_____- | 107 107 . 130; 107 Jan) 115 ; Feb 
Lone Star Gas_______-  ) __a | 100 100 20} 95 Jan! 100 Feb 
Mfrs Light & Heat___-_ -50} Red $1 51 70| 51 Jan 53 Jan 
Nat Fireproofing, com__50}______| 4 4 125) 3 Jan} 4 Mar 

Deamrel ........... 50; 8% 8 8% 160| 8 Mar! 9% Feb 
Ohio Fuel Oil_._...-__-- | SR Pe 16 16 | 20; 15% Jan! 16 Jan 
Ohio Fuel Supply - ---- 7 mais 42 424) 383 | 41% Jan! 45 Jan 
Oklahoma Natural Gas_25|_____- | 24 24%} 355| 24 Mar! 25 Jan 
Fitted Brewing, com _- --50 agin 2 2 3o 1% Mar| 2% Jan 

a ae | ¢ ¢ ) f Mar} < Jan 
Pittsb Coal, com____-_- 100} 54 | 53 54 420) 45 Jan| 58% Feb 
precerrea, ......<<<- 00; 82%) 82% 82% 20) 80 Jan; 83% Feb 
Pittsb Cons M, M & T_ 4 mite 6e 6c | 1,000 4c Jan} 7c {Mar 
Pittsb-Jerome Copper_-_ 87¢ 80c 95c | 31,250; 40c¢ Jan! 1 Feb 
Pittsb & Mt Shasta Cop 40¢ 40c 46¢e | 20,600; 21e Jan| 48¢c Mar 
Pittsb Oil & Gas_____- mt Bea 6% 714) 5,650/ 5% Jan| 7% Mar 
Pittsb Plate Glass,com_100}_____- 11414 114% 10} 114% Mar} 117 Jan 
U S Steel Corp, com. -_-100|------ 90 9114 120/ 89% Jan) 98 Feb 
West’house Air Brake__50!} 96 95 964 | 414| 95 Jan| 96% Mar 
bak oh mye Elec & Mfg.50)--..-.-. 41 4144} 452| 39 Jan) 43 Jan 
onds } | 
Phila Co old 5s__....-- -ne---| 85 85 $1,000| 84% Feb, 85 Mar 
Pittsb Brewing 6s ~_ 1949! Ser er 50% 51 | & ‘000! 50 Jan 51 Feb 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Mar. 16 to Mar. 22, both inclusive, compiled from the offi- 
cial sales lists, is given below. 
lars per share, not per ce 
per cent of par value. 


nt. 


Prices for stocks are all dol- 
For bonds the quotations are 




















Friday Sales | 
Last |Week's — for | Range stnce Jan. 1. 
Sale of Prices. | Week. | 

Stocks— Par.| Price.|Low. H igh .| Shares .| Low. } Htgh. 

American Gas of N J_-100!______ 80 82 | 78; 79 Jan; 89 Jan 

Baldwin Locomotive.-100| 7634; 76% 77%| 30; 58% Jan! 80% Feb 

Buff & Susq Corp vt¢.100} 59 59 59 100; 58 Jan} 65 Mar 

Cambria Iron___--.--~-! 50| 40%) 40% 40%) 2| 40% Feb} 743 Mar 

Cambria Steel_.__.....50} 125 125 125 | 25) 115 Jan} 136 Jan 

Consol Trac of N J_-_-100}..__-- 66 67 | 25| 64% jJan| 67 #£Mar 

Elec Storage Battery__100 —* A 24814 4914) 302; 248% Mar; 51 Feb 

General Asphalt_----_- 100! 16: 16% 16%! 450; 14% Jan} 17 Feb 
Preferred ~ ie, ee a 5 514% 11 47 Jan} 51% Feb 

Insurance CoofN A . es | 25% 25%! 58; 24 Jan| 25% Feb 

J G Brill Co — -100) 70 | 70 70 12, 70 Mar! 70 Mar 

Lake Superior Corp- - 100) 15%] 15% 15%] 1,190) 12 Jan} 17% Feb 

Lehigh Navigation____ 50) 65 | 64 65 460| 61% Jan} 65% Feb 

Lehigh Valley__.--.-- _ ee 60 60%4| 183} 55 Jan| 63 Mar 

Northern Central... ...50/___.-- 73% 73% 22; 70 Jan}; 75 Feb 

Pennsyl Salt Mfg_____ SS i 89 89 10; 8&2 Jan| 90% Mar 

Pennsylvania_--__-_.---50} 445 | 44% 45%! 1,496) 44% Mar! 47% Jan 

Phil Co (Pitts) pfcum6% 50'---_--| 30% 30% 10! 30 Jan} 3: Jan 

Phila Electric of Pa_.__.25) 25%| 25% 25%| 580| 725 Feb} 25% Feb 

Phil Rapid Transit____- eee ae a 3) 26 Mar; 29% Jan 
Voting trust receipts_50, 25 | 25 2634| 2,333) 25 Mar| 30 Jan 

Philadelphia Traction__50; 68%; 68% 69 117; 6834 Mar} 71% Feb 

Phila & Western pref___50/-_--_-_- 5 29 32 105| 29 Mar} 32 Mar 

NS eee eae 50, 82%! 82% 85%; 3,115! 71 Jan| 85% Mar 

Tono-Belmont Devel-___ -1| 3% 3 3%| 2,731 3 Jan 3% Mar 

Tonopah Mining________ 1! 3% 31-163%' 1,980) 3 1-16Mar 4 Jan 

Union Traction___---__- 50! 40 40 41 | 160; 40 Feb| 42% Jan 

United Cos of N J____- 100|....--| 192 192 | 55) 190 Jan} 195 Feb 

United Gas Impt___-_-- 50| 68 68 68% 778 68 Mar' 72% Jan 

U 8S Steel Corporation_100| 90%} 90 92 | 6,441; 88% Jan 98% Feb 

Warwick Iron & Steel__10/)____-- 8 1-168% 354 8 Jan' 8% Jan 

Westmoreland Coal____50)-...--| 69 70 | 17} 69 Mar, 76 Jan 

Wm Cramp & Sons____100 80 80 80 | 100} 74 Jan! 85 Feb 

York Railways_.___._- | ee 9% 934) 100 8% Jan) 9% Feb 

Bonds— 

U S Lib Loan 3 4s8-_ 1932-47) .___-- 97 98 .26 $17,350 97 Jan} 98.76 Jan 
Ist Lib Loan 4s- 1932-47) 96.50} 95.90 97.32) 10,200; 95.80 Feb; 97.90 Jan 
2d Lib Loan 4s__1927-42;} 96.80] 95.7097.50 59,150) 94.50 Feb!) 97.20 Jan 

Amer Gas & Elec 5s- -2007| 79%4| 79 79%! 3,000) 79 Mar| 82 Jan 
NEE ons oie 2007}-- -_- 78% 79%! 900; 78 Mar} 82 Jan 

Baldwin Locom Ist 5s 1940/___-_-- 100 00 1,000) 100 Jan; 100% Feb 

Beth’m Steel p m 5s__1936)------ 79 79%! 6,000; 79 Mar; 80% Feb 

Elec & Peo tr ctfs 48__1945)____-- 70 71 9,000; 70 Mar! 73 Jen 
a es | | Pe 73 73 400| 73 Jan) 74 Jan 

Lake Superior Corp 5s 1924| 50 50 50 7,000; 47% Jan) 52 Feb 

LehC & Nav cons44%s1954}____-- 93% 94 4,000' 93% Jan| 95 Jan 

Leh Val gen consol 4s_2003) 80 80 80 1,000; 78 Feb! 80 Jan 
Registered 4s______ a 78% 78%) 2,000| 78% Mar! 78% Mar 

Leh Val Coal Ist 5s__1933|------] 100 00 10,000} 99% Mar! 100% Jan 

Nat Prop’s 4-6s small_1946|-_---- 38 39% 490; 38 Mar| 42 Jan 

Pennsylv RR gen 4s 1965) _-_-_-- 89% 89%; 9,000) 89% Mar, 92 Jan 
Consol 4%s_ -.1960| 96%| 96% 96%%| 1,000) 96 Mar| 98% Jan 

Phila Electric Ist 5s_ ee 93% 93 44 19,000; 93 Mar, 96 Jan 
peels 1966|--___- 96% 96%| 1,000} 94 Jan| 96% Mar 

Reading gen 4s___._._.1997! 82%! 82% 8&3 24,000' 82% Mar 85 Jan 














7 Ex-dividend. 


Baltimore Stock Exchange.—Record of transactions 
at Baltimore Mar. 16 toMar.22, compiled from official sales 



































lists: 
Friday| Sales 
Last |Week’s Range ye Range since yan. 1. 
Sale of Prices. Week. ona 

Stocks— Par.) Price. |Low. High. Shares. Low High. 
Alabama Co.__...-.-- 100; 83 78 87 817| 50 Jan| 87 Mar 
Ist preferred______- ae 85 87 25; 86 an 87 Mar 
2d preferred _...-.-.- 100| 69% 68 70 365| 56 Jan; 70 Mar 
Arundel Sand & Gravel 100) 35 35 35% 50| 31% Jan! 36% Jan 
Atlantic Petroleum. -___ 10 3 2% 3%) 2,825 2% Mar! 3% Feb 
Baltimore Tube____-_-__ Sees 738 78 22} 78 Mar! 80 Jan 
Consol Gas, EL & Pow 100} 96%! 96 97 61; 94 Jan! 102 Feb 
Consolidation Coal____100} 105 103% 106 2,361 91 Jan} 106 Jan 
Cosden & Co.....=.-..-- 5 7% 7 7%| 2,598 6% Jan 8% Jan 
aS sae 3% 3% 422 3% Jan 4 Jan 
Davison Chemical__no par| 344} 3414 35 290} 30 Jan}; 38% Jan 
Elkhorn Coal Corp----_- 50| 27%4| 27 27% 515| 22% Jan} 29 Mar 
Se EES es es 39% 40 35| 39% Mar! 40 Mar 
Houston Oil pref tr etfs 100 ARE 67% 67% 45) 64} { Jan| 7 Jan 
Mer & Miners Trans__100| 87 87 87% 57; 56 Jan| 92 Mar 
Mer&Miners Trans VT 100} ---- -- 87 88\% 232| 77 Jan| 90 Mar 
Monon Vall Trac___--- ae eas 15% 16 204; 15% Jan! 16% Jan 
Mt V-W Mills prefvtr 100) Se eaerdl 70% 71% 110; 68 Jan; 74 Feb 
Northern Central______50}------ 73 73 27| 70 Jan| 73% Feb 
Pennsy! Wat & Power- i0o| ee 64% 65% 120) 60 Jan; 65% Mar 
United Ry & Elec______! | SSeS 21% 22% 445! 21% Mar 24% Feb 
Wash Balt & Annap____50} 28%} 28% 29 658} 24 Jan| 29% Mar 
Preferred ........... 50} 37 37 37%) 50| 37 Mar 41% Jan 
Wayland Oil & Gas_—__--5)------| 3 3% sees 3 M: ar! 3% Jan 

Bonds— 

Alabama Co gen 68...1933! 84 | 8314 84 |s20,000/ 82 Feb) 84 Mar 
Anacostia & Potom 5s 1949|- ----- 88% 88%] 1,000) 86 Feb! 88% Feb 
Atlanta Consol St 5s_ _19% 39|------ 95% 95%) 2,000) 95% Mar; 98 Jan 
Charles Con RyYG&E 5s '99}------ 92 92 1 ,000) 92 Mar! $2 Mar 
Charles City Ry Ist 5s 1923] ---- -- 96 96 : (000| 96 Mar| 98 Jan 
Chicago Ry 1st 5s_ ~~ -1927}--- -- 8434 8434 2,000) 82 Jan| 85 Mar 
City & Suburban 1st. 5s 2992; 9834! 98% 98% 5,000; 98% Mar! 100 Feb 
Cons G EL& P 4%s-_1935|------ 8214 824 1,009! 81 Jan 84 Feb 
€ per cent: notes. ......-1------ | 96% 96%] 3,000| 94% Jan| 96% Feb 
Consol Coal refund 5s 1950) - - - - -- | 8444 8514; 13,000) 81 Jan| 854 Mar 
Convertible 6s_ 19% 23| 1014; 10134 101 % 36,000; 99 Jan; 103% Jan 
Cosden & Co ser B 63.1932! 80% | 80% 4 80%) 2,000 80 Mar 83% Jan 
Elkhorn Coal Corp 6s_ 1925) - - - - - - | 96 %4 97 2,000! 96% Feb) 98% Jan 
Elkhorn Fuel 5s___-_-- 7 99% 9934, 5,000; 99% Jan! 100 Jan 
Fairmont Coal 5s_--_1931|----- | 93% 933 é 3,000) 93 Feb) 9334 Feb 
Md Electric Ry 1st 5s 1931/------ 91% 91%4| 7,000; 87% Jan) 92 Feb 
Minn St & StPC jt 5s 1928|_----- 92% 92% 2,000) 92% Mar| 95 Jan 
Norf & Ports Trae 53-1936, 79!4| 79% 79%4| 3,000} 7914 Mar! 80 Feb 
No Balt Trae 5s____- 194 2! ra aioe io 100 100 2,000; 99% Mar 190 Mar 
Pennsy W & P 5s : See 844% 84% 8,090 8414 Mar 841% Mar 
Sav Fla & W ist” 58. LS 106 =6106 1,000; 99 Jan! 106 Mar 
United Ry & E 4s____1949!_----- 74% 75%) 16,000; 73 Jan| 77% Feb 
Income 4s____- -* _.1949| 54 54 56%4| 19,000) 54 Mar 58% Jan 
Funding 5s_____-_- ae 80 =: 80 4,800} 77 Jan} 80 _ Feb 
do small_____.1936)------ 80 80 | 100) 75 Jan| 82% Feb 
6 per cent notes......../------ 94% 95 2,000; 94% Jan 96 Feb 
Wash Balt & Annap 5s °41 '------ 82% 82% 2,000 80 Jan' 83% Feb 














~ Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


























Week ending Stocks. Ratiroad, |State, Mun Untted 

March 22 1918. &e., & Foretgn States 

Shares Par Value. Bonds. Bonds Bonds. 
Saturday ......--.-. 193,200} $17,041,000 $614 000] $180,009; $1,160,000 
CO  — eEe 488,000} 45,004,500 794,000) 524,000] 1,577,000 
3. ee 311,600} 29,011,500) 772, 1000) 427,000} 3,434,000 
Wednesday ______- 231,900} 21,248,500 451,000) 602,000}; 4,548,000 
Thursday _....--- 265,100} 25,407,500 505,000) 465,000} 5,262,000 
DR coun euans 312,960) 28,022,500) 546,500 694,000} 2,639,000 
5 | RRR 5 Ie 1,802,760'$165,735,500 $3,682,500' $2,892,000 $18,620,000 
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| —— 
Friday Sales 
Week ending March 22. Jan. 1 to March 22. Last |Week’s a for Range since Jan. 1. 
New York Stock Sale. of Prices Week 
Exchange 1918. | 1917. 1918. 1917. Per| Price. Low. Httsh.| Shares.| Low. High. 
Stocks—No. shares-_- 2,760) 6,256,788 31,101,347 44,954,871 Other Oil St 
i or $165, 735, 500 $555,473,400) $2,915,517,200/) $4,024,407,930 | anien Oll_r Sete? ee a oe eR 9-16 300 % Feb] 11-16 Jan 
Bank —, PAr-.---)  enn---| eee - 9,800 , Jam Vea ee 1} 13¢ | *1le 14¢ | 32,100} 6c Jan} 160 ze 
. antic Petroleum_r__._5)_..___ 4 d 
Government bonds_--| $18,620,000 $2,500} $130,661,500 $87,500 | Barnett Oil nome. i 1 15-16 i 9°50 “nf, Mar 1°3-16 Jan 
State,mun.,&c.,bonds| 2,892,000] 5,181,000 52,220,000 86,296,000 | Boston-Wyoming Oil.r__-1| 22c | 20c 26¢ | 65,000} 20¢ Mar| 33c Jan 
RR. and misc bonds_- 3,682,500 11,937,000 72,986,500 171,678,500 Continental Refining___10 Fae, 12 12 100 12 Mar 12 Mar 
Cosden & Co, com.r____- J ’ 
Total bonds__----- $25,194,500! $17,120,500] $255,868,000| _ $258,062,000 | ““pretesrea pom t-----5| 74] 7, 728) 8.500) ois yam 8% Tek 
Crown Oil.r_.....___-_- 1 % %  %| 24,600 % Feb] 15-16 Jan 
Dante 2 ees 10} 105%} 1034 10%| 5,300) 10% Feb) 10% Mar 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Fixing Ol @ Genre g| 5°33] 853 5°35] sa'e0n| 8 Saul ag Jam 
BALTIMORE STOCK EXCHANGES. Esmeralda Oil Corp_r...1| 13¢ 12c 16c | 33,550 12c Mar 5-16 Jan 
Federal Oil_r_....______ 5| 3% 3 3%| 12,800} 2% Jan} 4 Feb 
— poe eeeccercons Ft 38 tone ae payee Ry — 5” _— 
lenroc SPSS? % 3%%| 26,000 an an 
ie Janie Boston. Philadelphia. Baltimore. Hanover ou hike. i “8 7" ox a 5600 3. San Rey an 
ouston com.r___.100}-.-.---- 5 1,025 ap an 
March 22 1918. | Shares. |BondSales.| Shares. |Bond Sales.| Shares. | Bond Sales Internat Petrol.r.____. | ape 13% 13%| 2'600| 12% Feb| 13% Jan 
Saturday _______- 3,341| $20,800/ 2,200] $13,300| 1,051| $38,000 | Jaand ONS Trans-r-..10) 434) 424 ey Ee o% Mar 
Monday._._----- 14,484| 57,300} 4,071 6,600} 1,560) 11, Merritt Oil Corp.z22 77 iol 1834| 173% 18%| 18'500| 173 Mar| 24% Jan 
Tuesday -------- 9,366 59,950) 4,963) 29,350) 2,856) 23,900 | wretropolitan Petroleum .5| | %| 9-1611-16| 19,000; % Jan % 
Wednesday ---.-- 15,040; 43, 3,685) 56,950| 4,034) 26, Midwest Oil com_r______ 1} 97¢ | 95¢ 1.11] 41,000} 950 Jan} 1.24 Jan 
Th _ en 6,930 53,400 3,266 35,950 3,402 26,100 Preferred r_..........1|_..__. 1 3-16 1 3-16} 1.000) 13-16 Jan 1% Jan 
RI sins Sestteosonce 6,304, 102,000}  5.562| 27,950] 1,080 42, Midwest Refining_z-.~~60| 104-| 103 10834| 3/096] 1 Jan| 114 Jan 
eae S5AGS| $396,450| 22,747! $190,100! 13,988] $167,000 | Narcan, Oi coms stl 3-ia| °5¢ 75) Babel oe Sl OO ee 
Northwestern Oilcom-_r.1| 69c 65c 72c | 77,200; 56¢ Jan} 890 Feb 
Oklahoma Oil com.r....1}| 4c 4c 5ce | 26,000 30 Jan| 8%c Mar 
own ca gaat] “ehe| 12, U8,] SO) Syke Hel 1, dee 
oma Rae ; an 
New York “Curb” Market.—Below we give a record of | Oxmulzes Prod. nere773| 834| $98 18%] go208] «O38 aR ts? Mar 
the transactions in the outside security market from Mar. 16 | Omar O} & Gas com----1) 32¢ | 30¢ 320 | 11,500) 260 Keb) me oreD 
‘ : ; Pan-Am Petrol com r___50|------ 49% 51 900/ 40 Jan| 53 Feb 
to Mar. 22, both inclusive. It covers the week ending Saetiaedate a iiti = kel 4c oe ee 
Friday afternoon. 28e | 260 330. 30,700 170, Feb 860 Jan 
; —— ~ ,600 e el 
It should be understood that no such reliability attaches Royal Olle ———---- ooo en. 13-16 134) 29,800) 13-16 Mar 13% Mar 
. pulpa Re * eta ar an 
to transactions on the “Curb” as to those on the regularly | sequoyah oll & Ret i 5% Jan| 1% Mar 
nized ‘| Somerset Oil r_.________ 5-16 Feb % Feb 
orga stock exchanges. goumeen 8 Oil & Trans_r_ 19 Swaine 1% : 300 : i Fa ou a 
; i 2 eee 2 \%| 9,300 ar ar 
On the New York Stock Exchange, for instance, only | Sineken One .777 < sf 10°! ioopl OM Marl 10 Mar 
members of the Exchange can engage in business, and they | Tuxpam Star Oil r_.....1] 10¢ | 8¢ 14e |870,000) 1-16 Jan} 22¢ Mar 
i 3 Me : United Petroleum_r____- | Res 7¢ 10¢ | 36,000| 7c Mar| 17¢ Feb 
are permitted to deal only in securities regularly listed—that | United Western Oil_r----1| | 7-32 5-16] 3,000} ‘ss: Mar} 34 Jan 
hia ° P United Western Oil new r_ 1% 1 300 1 Mar 2% Feb 
is, securities where the companies responsible for them have Vacuum Gas & Oll Ltd_-i 3-32| 3-32 3-32/ 1,800| 1-16 Mar eit Mar 
. . . . * «| Victoria Oil rr... ___. 3 a ar 
complied with certain stringent requirements before being | V°°™ ©" * 4) “OS 8K) 8) Oe oe 
admitted to dealings. Every precaution, too, is taken to Mining Stocks 
: s “ ” Alaska-Brit Col Metals..1| 7-16) 7-16 | 1,070 % Jan| 9-16 Jan 
insure that quotations coming over the “‘tape,”’ or reported ee ee. a] tie lto%e 113461 183001 Se" Seni ibe ia 
in the official list at the end of the day, are authentic. Aurora Silver Mines_r...5) 3%4| 3% 3%| 5,675) 2% Feb| | 3% Mar 
ria re a Austin Amazon_r______- 1 4%) 3-16 , % Marj 7-16 Mar 
On the “‘Curb,”’ on the other hand, there are no restrictions | Big Ledge Copper_------ 5| 13-16) 1% 15-16) 19,400 % Jan| 1% Mar 
x . “Sr Se eee tS | ae 54%e 5%el 1,000 30 Jan| 540 Mar 
whatever. Any security may be dealt in and any one can | Boston & Montana Dev__5| 620 | 60c 67 | 68,000| 410 Jan 960 Mar 
meet there and make prices and have them included in the | Bradshaw Conper-r---—-1| oil ois sel satool 8 Jan| og Mar 
j i i i Butte & New York Cop..1 1% % %1%| 2,350) 11-16 Jan 1% Mar 
pry of those who — ke a eee to rarer daily records Caledonia Mining. > i] 450°) 440 aie. 20/000] 440 Jan} 586° Jan 
nsac % i tha transac- alumet & Jerome Cop r 1 %| 9, an ar 
op © tra tions © possibility ; to ictitious - | Canada ta Copper Co Ltd. 5/1 15-16|1 15-16 2 | 7.600 15-16 Jan| 2% Jan 
tions may creep in, or even that dealings in spurious securi- | Cash Boy_--._....-__- 1| 7%e| 7e 10c | 29,500} 3340 Jan| 190 Feb 
. ‘ ‘ Cerbat SilverrM&Mr_.1| 1% % 1%) 10,900) 42c Jan} 1% Mar 
ties may be included, should, hence, always be kept in mind, | Cerro Gordo Mines._____1|------ 1% 1%) 500, 14 Mar 1 * Jan 
* *_.8 * Coco River Mining_r....1 2 2 2 »350 Mar an 
particularly as regards mining shares. In the circumstances, | Gonsol Arizona Smelt. -75| 2 2 2 1-16 5,800] 1% Feb 2 % Jan 
i Consol Co Mines. ...5)------ 5 5% 1,500 an an 
it is out of the question for any one to vouch for the absolute | €2onse; Popper Mines.---5)----7 5) 5°16 4! 19'500 220 Feb] 4 Mar 
trus i i 66 ” tra i Copper Valley Mining.r.1} 2% 1% 2%) 8,850 an ar 
je bte wi ug bowen el ee 
we ve or W. ma © wortn. upont Copper_r.___._- 1 4 , ar ar 
g1 y El Salvador Silver. r___.- 1} 60c 55e 61c | 40,000} 55c¢ Mar} 6le Mar 
Emma Copper.r_____-_- 1| 5-16 % 5-16) 30,400 4% Jan 4 Feb 
Frida Sales Eureka Croesus Min r__.1| 1 3-16 1 4 — eye 353° _ p. = 
Week ending Mar. 22. | Last |Week's Range| for Range since Jan. 1. pew An oe - <| S700| 86 Baar] 1% Sem 
Stocks— Par Price. ——* High _ Low High Golden Rule Mines r____1)|------ % 4 900 % Mar % Mar 
° : . a : . om. Goldfield Consolidated.10| 5-16 a 11-83 5.008 324 Mor — aa 
Aetna Explos.r...(nopar)/ 8%] 81 934] 21,500| 6% Feb| 9% Mar | Groat Bend rs 22a2271|-.----| _6!4¢ 6)40| 3,000| 434¢ Feb| 100 Feb 
@ Preferred r_.---___- Rae 5861 650] 4134 Jan| 61 Mar | Green Monsierr..7 7. omc 11-16 °%| °'300| 9-16 Jan “% Jan 
Amer Tin & Tungsten_r_1/_____- % %| 1,000 % Jan % JaD | Hecla Mining. ._._____ 5c| 4%| *3% 4%| 10,010; 2% Jan 5 Jan 
Blumenthal (F) Co— 5 International Mines-r-..1| 14c | 13¢ 4c | 31,000} 80 Jan| 200 Feb 
DO S| 1 90 90 90 15| 65 an} 100 JaD | tron Blossom_r_._... yw % %| 1,500! 11-32 Jan| 11-16 Jan 
Preferred r..-------100| 95 95 95 10} 86 Jan} 95 Mar | jerome Prescott Copper.1|------ 3% 3%| 4,600; 1% Jan| 3% Mar 
Brit-Amer Tob ord y---£1| arate 15% 16 1,700} 15 Mar, 16% Jan | Jerome Verde Copper 1| 11-16 % 11-16 7 % Jan % Jan 
Ordinary coupon....£1) 16 15% 16 2,600) 15% Mar) 18 Feb | jim Butlerr signa 6lc 64c | 9,800) 550 Jan Jan 
Chevrolet Motor_-_---_- 100) 116 115% 120 6,100; 100 Jan} 135 Feb Josevig Kennecott Cop..1 "5-16 5-16 5-16 500 3-16 Jan 7-16 Mar 
Cities Service com F---100| ooagee 205 |, 205 100) 200, Feb) 21944 Jan | Jumbo Extension ~71| 14e | 15e 16¢ | 5,000} i4e Jan} 24¢ Jan 
Corp of Florida_r__.._- 8 7% 7% 1,750 7% Feb 7% Feb > i eae 5 5% 5% 5% 1,100 5 Jan 6% Jan 
Curtiss Aerop & M, sain) weoan= 27 = 335 2,900; 25 Jan; 41% Feb | xewanusr.........~77” 1| 7c 6c 7c | 2,600; 60 Jan Feb 
Preferred --..-------100}------ 5656 1 56, Mar; 70 Mar | rampazos Silver........1| 1%| 1% 13| 36,850 4% Feb| 1% Mar 
Electric Gun r___..-..--. 7-16 44 21,200 ¥% Mar 4 % Mar La Rose Consol Mines.._5 u% 7-16 5&%| 19,450 25e Jan % Mar 
Emerson Phonograph....5) 3% 3% 3% 480} 3% Jan 4% Jan | Tone Star Consol_r 1] 4%c| 3%e 5e | 37,500} 3340 Mar| 50 Feb 
Gillette Safety Razor r (t)| saclenin bs 77% 80 835) 77% Mar) 80 Mar | Fouisiana Consol....... 1 % ¥%| 3,000) 7-16 Jan % Jan 
Hurlburt Motor Tr com (t)} 19%| 19% 20 800} 14% Feb) 20% Mar Magma Chief r......... ee % %| 1,800! 5-16 Feb| 7-16 Jan 
Internat Motors com._100|------ 23 24 150; 14 Jan} 24 Mar | Marsh Mining r........ 1| 6%c| 6c 7c| 34,800} 4¢ Jan) 840 Mar 
lst preferred_r____- ae 55 = 55 20; 55 Mar; 55 Mar | wagon Valley_......... 5| 5%!) 5 5%| 1,600| 4% Jan| 6 Jan 
2d preferred_r_____- Eo 26. 26 50; 16 Feb} 26 Mar McKinley-Darragh-Sav __1 WEP Pic 43c 48c 6,300| 43c Mar, 60ce Jan 
Int Trading Corp, com r-.1) % %!| 1,200 4% Feb 1% Feb | monster Chief r ~"4| 3-32} 1-16 3-32] 19,000} 1-16 Jan| 5-16 Jan 
Keyst Tire & Rubb com. i0| namniane 16 17%4| 2,800; 12% Jan) 17% Mar | wrother Lode r........- 1; 36c 32c 36c | 31,000; 25¢ Jan 4lc Mar 
Kresge (S S) com. r..-100) prea e 83 = 84 150) 6944 Jan) 84 Mar | National Leasing r...... 11 5%c| 50 6c | 40,500| 30 Jan} 8c Feb 
Preferred _r _.-...-- ieatives 100 100 | 30} 1 Mar| 104 Mar | Nat zino & Lead f.. 1] 2ice | 2le 29¢ | 15,700} 15¢ Jan} 380 Feb 
Lake Torpedo Boat-_r_.100|_----- 3 34} 1,000) 3 Jan} 3% Jan! Nevada Ophir r.......10e}------ 18¢ 19¢ ,000' 13c Feb!) 2lce Jan 
Lame Locometive s.---109| 4675) S0i6 Oe tesla Mar| 444 Mar | Nevada Rand f2..22.. 10c|_ 21e | 20¢ 23¢ | 10,900| 13¢ Feb| 23¢ Mar 
Manhattan Transit r_--20!------ 7-16 % 500 Jan} % Jan | New Corneliar....... 6| 17 17 17% 800; 15% Jan| 18% Mar 
Marconi Wirel TelofAm.5!| 3% 3% 3%! 5,700! 3% Jan| 3% Mar Nipissing Mines........ 5| 8%| 8% 8%| 3,300) 8 Jan| 8% Mar 
Maxim Munitions.r_...10| %| 9-16 15-16) 81,500 ¥% Feb 1 Jan | wizon Nevada.......... 1/11-16| 1 11-16} 9,500 % Jan 1% Mar 
N Y Transportation_--_-10)------ 15% 15% 200; 14 Feb| 19 Feb | Ohio Copper r.......... 1 1 |15-16 11-16) 10,200 % Feb) 1% Mar 
North Am Pulp & Paper(t) | ------ 24% 2% 600; 2% Jan' 3% Jan | Onondago Mines.r...... 1) 3%| 3% 3%! 3,900) 2 Jan| 3% Mar 
Poulsen Wireless r_...100| 12 12 12 100} 12 Mar; 12 Mar Porphyry Copper r._.... 1\ 88c 84c 1 1-16| 8,800) 84¢ Mar 14 Mar 
Repub Mot Truck. (no per)! ares es 38 39 500; 38 Mar| 40% Mar Portland Cons Copper_r_1 aes nth 30e 33¢ 4,500} 300 Mar) 340 Jan 
Security Drug-r-......10/----.- 6 6% 1,600 6% Mar 6% Mar Provincial Mining is / 51e 50e 52¢ 13,300} 430 Jan} 620 Feb 
Smith Motor Truck.r_ “10 2%| 2% 213-16) 87,200 1 Jan 2, Mar Rawley Mines r_..._...- 1 2%| 2 2%| 2,500 1% Jan 2% Jan 
Standard Motor Constr r 10) --- - -- 11% 11% 10; 8% Jan) 13% Mar | Ray Hercules Mining r..5|------| 4 4%| 2,700; 334 Jan| 4% Jan 
Submarine Boat v tc..(t)} 12%} 11% 12%| 4,400) 11% Jan) 14% Jan Red Warrior Mining r...1 BK | % %| 7,200 4% Jan % Mar 
Thiogen Co of Amer -___- 4\% 4% 4%) 3,500 4 Mar 4% Mar | Rex Consolidated Mg...1| 12%4¢| lle 4c | 34,500) 90 Jap 150 Feb 
United Motors.r_._(no par)} 26%| 26% 28%) 23,000) 19% Jan) 30% Feb Rochester Mines ~-"3|) 35¢ | 34¢ 37¢ | 17,000} 270 Jan| 450 Mar 
U 8 Steamship------.-- * 5 4% 5%| 7,500) 4% Jan) 5% Feb | san Toy Mining.......-1|------ \1lM%e 11%ec| 500) lle Jan) 18¢ Jan 
Le eS | 1% 1%) 1,300) 1% Feb) 1% Feb | geneca Copper... (no par)|------ | 10% 11 450| 7% Jan) 11% Mar 
Wright-Martin Airo. 0) 74| 7% TH) 8,300; 6% Jan) 8% Feb | senorita Copper.. ae % | %  %| 2,400 4 Jan % Mar 
Former Standard Oil Silver Fissue Silver_r...1| 13-16] 13-16 %| 12,600) 13-16Mar| | % Mar 
Subsidiaries. si ok Silver King of Arizona---1|------ | 11-32 11-32} 1,000 4 Feb) 7-16 Jan 
Anglo-Amer Oil__.---- £1} 12%] 11% *12%| 3,700] 11% Feb] 17% Jan | Buver Bing of Arizona... 1\ Be | 434¢ 434e| 3,000) 4340 Jan| 70 Feb 
Buckeye Pipe Line....- $8 )-en0- Ss 15) 93 Mar) 100 Feb | Siiver Plume Cons_r----1| 66¢ | 62¢ 68¢ | 11,850) 47¢ Feb) 68¢ Mar 
Ohio Oll...-.--------- 25) Enea 325 330 30 300 Jan) 365 Jan Standard Silver-Lead 1 13-32) % 7-16 8,350 % Jan 7-16" Jan 
Prairie Oil & Gas_--_-- TN satatial 470 479 70| 418 Jan) 500 Feb | gyanaar a 7-32 | 12.900| 3-16 Jan 4 Jan 
South Penn Oil__----- eR wienwe 278 278 10) 275 Jan! 290 Jan | success Mining......--- 1} 12¢ lle 13¢ 8,700 7o 8=6 Jan 130 Mar 
Standard Oil (Calif)-.-100| 212 | 212 215 95| 212 Mar| 237 Jan | suerior Cop (prosp’t) (t)|------ 2 2%| ‘800! 2 Jan| 2% Jan 
8 Oll of N J---100 eeseee 530 533 34| 520 Jan 579 Feb Tonopah Belmont Dev r 1|------ 3 1-16 3% 750 3 Jan 3% "Mar 
Standard Oil of N ¥-..100| 258 | 258 263 60/ 252 Jan) 285 Feb | ronopah Extension....-1|134|_1 13%4| 3,570) 1% Jan 1% Jan 
Union Tank Line-._-- 100] ------ 92 97 810; 85 Mar) 97 Mar | ruoiumne Copper......1\------ 1 1-16 1 1-16| 1,000) 1% Mar| 1% [Mar 
Vacuum Oil..-------- 100! ..---- 350 350 15! 350 Feb! 357 _—Feb | united Eastern....__--- 415-1614 13-16 5 | 4,305| 3% Jan!|__54™ Feb 
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for Range since Jan. 1. 
Sale. | Prices. | Week. — 
Mining (Concl.)— Par.| Price. Low. High.) Shares. Low. | High. oes Ask Bia | Ask Bta Ask 

United Verde Exten_r_50c}______ | 38 38% 1,800] 36% Jan 50% Mar pom ane 108 118 — her 30 90 (Brookiye) 70 80 

U 8 Zinc & Lead 4_r_._-- 1; 45e 36ce 45¢ | 37,500 9c Feb 60c Mar] pond& MG! 190 | 200 ||Nat Surety - 170 175 ||US Casualty; 190 205 

Unity Gold Mines_--_---- 5 5% 534 *5%) 2,820 3% Jan *5% Mar | Casualty Co} .---| 100 ||N Y¥ Title & USTitleG&al| 55 65 

Verde Combination r__50c % % % 300} 11-16 Mar % Jan | City Invest’g| 15 20 Mtge 50 57 || Wes & Bronx 

Ward Mining & Milling r 14e 13c 2le | 15, 400] lle Mar, 22¢ Mar _.!| 60 “sik? Title &M G! 160 | 175 

Washoe Copper.......--l/j_----- 13-16 1% 600} | 3-16 Feb 1% Feb 

West End Consolidated - 5 79¢ 75e Ht +4 | 7,000 oe fon = = 

White Caps Exten__..10c|_____. 10e lle | 6,500 an ) re eas 

White Caps Mining---10c| "34, 15-82 9-16 13,000, x Jan, %4 Jan Quotations for Sundry Securities 

Am Tel & Tel l-yr 68 w i_- 99 | 99 99% $96,000} 98% Mar 99% Jan 1 da rr ” oagee 

Beth Steel 5% notes..1919| 97%| 9714 97%{| 33.000] 96% Jan 98% Mar All Bond peiess ace “aad intecest” except where marked **f”. 

Canada (Dom of) 58_.1919| 95% oon 95%: 51,000 a — Pa. _— stained 

Gen’l Elec 6% notes_.1919|}_____.| 99% 100 | 17,000) 9 an ye Fe | 
6% notes........- 1920| 99%) 99% 99%) 10,000] 98% Jan 10034 Feb ete Se eae er Sar oe eee) Rr CO 

Phila Elec 6s ¢ w 1_---1920|-_---_- 98% 98%) 46,000 4% Feb 8% Mar 1, - 

Procter & Gamble 73.1919} 100 | 100 * 100 4) 10,0001 98 Mar 1 * Mar | 42glo-American Oli new- £1\ 11%) 1214)|Canadian Pacific 4¥48-_----- 6.00; 6.10 
9 =k deeppgeambnge 1921|......| 99% 99 2'000| 99 Mar 99% Mar | Atlantlo ron ----- 100| 900 {920 | |Caro Clinchfield & Obio 5s.-| 7.25) 6.50 
7% notes...-..--- 1922| 99%4| 93% 99%| 14,000] 9834 Mar, 99% Mar | Borne Sorymes Co.-..-100| 480 1450 |/Central of Georgia be... -.-- 6.25 5.75 

pee 4} 4% 99% +4 vy Ms ye Pipe Line Co... 50, *90 | 95 Equipment 444s__---_--- 6.25) 5.75 

7% BOU8...-..-.. 1923] 99%4| 98% 99 21,500, 98% Mar 99% Mar | chesebrough Mfg new...100| 315 (330 |\Ch: & Al 
Russian Govt 6i4sr-.1919| 40 | 40 42 4) 27,000} 38 Mar 58 Jan ~~ loago ton 48----.-_. 7.50) 6.50 
Wenhangure te & te Seer aa alt Ls [peer SO] Seales 

‘ 7 ntinental Oll......... | ment Dnncentwes d id 

1-year 6% notes.w....-'.....-' 98% 93%' 27,000! 98% Mar 99% Feb Crescent Pipe Line Co... 50) *30 | 33 ||Chic Ind & phe 468 oa oa 
Cumberland Pipe Line. 100, 130 140 ||Chic 8t Louis & N O 5s- 6.00 5.40 
* Odd lots. t No par value. 14 Listed asa prospect. 1 Listed on the Stock Ex- | Eureka Pipe Line Co..--100 180 185 0 & N W 4448_-- 5.90) 5.40 

change this week, where additional transactions will be found. 0 New stock. r Un- | Galena-Signal Oil com_-.1 é Chicago R I & Pac 4s 7.00) 6.00 

listed. «% Ex-cash and stock dividends. w When issued. zEx-dividend. y Ex- Preferred...-.-.-----1 Colorado & Southern 58..--| 6.60) 6.00 

rights. z Ex-stock dividend. Illinois Pipe Line.......100 180 (185 ||Erie 58...---..-..-------- 6.50) 6.00 

Indiana Pipe Line Co Equipment 44s__.-....- 6.50; 6.00 
a ys op - nae he ree mg Die siete meninait 6.50) 6.00 
ational Transit Co-_.-12.50) 2 2||Hocking Valley 4s-...-.--- 40) 6. 
CURRENT NOTICE. New York Transit Go_.100200 210 Baquipment fe..... 2. 6.401 6.00 
—The “Chronicle” has recently issued in response to numerous requests rool oo, aabbrsenatl ~ i poo be ey: Re $00 4 

a 32-page pamphlet containing the facts regarding the allocation of 1917 | Penn-Mex Fuel Co_____- 25, *40 | 45 ||Kanawha & Michigan 4348_-| 6.40, 6.00 
dividends for approximately 1,200 leading companies, classified under the — re —— 25 Ps R. Louisville & Nashville 58.---| 5.90| 5.40 
respective heads of “Railroads,” “Public Utilities,” “Industrial and Mis- wah ao oes) Ses lave camaikbasab tia.” ras bee 
cellaneous Companies” and “Banks and Trust Companies.” Solar Refining...-------100 280 300 ||Missouri Kansas & Texas 58-| 7.00| 6.00 
This pamphlet is the result of more than two months’ efforts to satisfy | Southern Pipe Line Co_.100 180 185 ||Missouri Pacific 5e-..---.-- 7.00) 6.00 

in some measure the need of many stockholders who have been at a loss, preety Le Sg “4 eo aa wd borg --------- aa ey 

Rewtentcs ty aon circus tapas | seouee Se emmmnoaay Us Gus aueneren See] Sok eee 

Ss : nD on Equipment 4%s_.__-..-- 6.30) 5.80 
The features of this convenient and ready reference are numerous. | Standard Oil (Kansas)...100, 430 |450 ||N Y Ontario & West 44s...) 6.50) 6.00 

Most of the statements have been published in the exact form as issued by | Standard bo aches = ae lees oe eo) oe eee 

the companies, giving date and source of authority. A number of com- | gtandard Ot] of New ‘—f 100, 518 522 Pensayivania RR aise anil 380 3:30 

panies, in view of latest ruling of Internal Revenue Department (see ex- | Standard Oll of New Y'k 100, 257 (262 Equipment 4s._.._.-----| 5.80 5.30 

planation on front cover of pamphlet) have either modified or verified their | Standard Oil (Ohio). __-- 100! 370 (390 ||St Louis Iron Mt & Sou 5s--| 7.00) 6.00 

original statements. All revised statements received up to March 12 ee Sea — 2s Tas bora yy Phe gg 58-| 7.00) 6.00 

have been indicated in the compilation. Vacuum Oil___..._- ~---100) 340 [350 Seulpenens oe 1 ry 
The pamphlet is for sale at the office of the ‘‘Chronicle,” 138 Front | Washington OlJ_.... its rt *26 | 30 ||Southern Pacific Co 44%s_--| 6.00) 5.50 

Street, New York City. Price 50 cents each. a pa oe . Rallway 4}48-_---- 6.50) 5.50 
—In full detail the Insurance Company of North America of Philadelphia | Pierce Ol! Corp conv 68.1024. 74 | 76 || et? & Oblo Central 48---) 6.50) 6.00 

published its 126th annual statement in our advertising columns in last Gus aia i ™ Tobacco Stocks—Per Share. 

week's issue. The company’s report indicates that it has enjoyed a prosper- sénance Stoc ‘er Share. Par BAd. | Ask 

ous year and made increases all along the line. The assets Dec. 31 1917 one ee eae tals ee ae = Amentoen ane peapennania pees |= — 

were $28,477,242. The cash capital was $4,000,000, the surplus stood _at Preferred__..._...._.100| 15 | 20 ||Amer Machine & Fdry..100| 70 | 80 

$8,317,502, after reserving $10,630,740 for premiums, $4,419,000 for losses, Atlas Powder common..-100| 168 (173 ||British-Amer Tobac ord_.£1| *15 | 16 

$950,000 for taxes and $160,000 for sundries. Losses paid since organ- BR a0 aoe 1001 a uae one ne bearee....-.£1 *1512) 1612 

ization by this oldest American stock insurance company aggregated | Bliss (E W) Co common. 60 *375 1425 || Renee Tin Foll & Met. es = Aes 

$192,518,273. The surplus protection to policyholders at the end of the PROIUOR «0 neincnuiee 50| *75 | 83 |\MacAndrews & Forbes.-100 170 |190 

year 1917 totaled $12,317,502. The executives are: Benjamin Rush, | Canada Fdys & Forgings.100' 140 160 Preferred __.....-..-- 92 | 98 

President; John O. Platt, Vice-President; Sheldon Catlin, Second Vice- oe ae = Reynolds (R J) Tobacco - 100 ro a. 

weeccecececeeen 4 FV | YY lll CRM M YO ec mmm mee em eee ewe | 

President; G. C. Morris, Third Vice-President; and T. Howard Wright, 2d preferred___._..____ 100| 58 | 63 || Preferred___._______- 100| 98 /102 

Secretary rand _ “Treasurer. In _t ~ this ; city. Darby, 7, Hooper _& & «_ McDaniel, Colt’s Patent Fire Arms | - | Young _§ t. eee 100) 125 |150 
59 John St., are the company’s Metropolitan Managers; Platt & Farnum, FR A yt tan 25 °68 | 70 || Preferred. -..----.... 100) 100 (106 

27_\ William § St., are | Managers of Marine » Department; Chas. F. _Enderly, "4 Co pA ny eat aad 255 Phan 5 on Da ge Palos 991g 

Tii_v William ‘St., :, Manager_ Brokerage & Service - Dept.; and Jones & Whit- Debenture stock-_-_._-- 100) Oty 9512) Balto & Ohio 58 1918 -.J&J) 9915 9934 

lock, 1 Liberty St. , are its special agents. ; : Eastern Steel ........-- 100 Ht . if {=e J&3I} 98 | 98% 
—‘‘Investment Bankers and Brokers of America”’ is the title of a 474- a aaa 100 75 83 spend oes Food = 1924 Mas 2 oval +p 

page book compiled and published by Henry W. Sites, 80 La Fayette St., ——— Powder com. .-100 225 |235 \Chic & West Ind 68’ 18_ M&S) 9838) 99 

N. Y. This volume, ‘‘compiled almost wholly from first-hand records, | .. Preferred--.---.----- 112 free te & Hudson 58 1920 F&A 9712 98 

shows for practically every city of 25,000 inhabitants or over in the United Nilee-Bement- Pond —.- 100 gi 1100 hed e  lh emy REEE 2s . | =~ 

States and Canada a full list of firms, individuals and banks that do an | Penn ro ea poner nape *38 | 42 ||Gen Elec 6s 1920_____- J&J 714 100° 

active business in securities, including underwriters and wholesale distribu- | Phelps-Dodge Corp_-_-.-_- 100 260 \270 6% notes (2-yr) °19. J&D|) 983,/100 

ers.” The classification of matter is alphabetical, the arrangement being | S°ovill Manufacturing...100 460 ‘se | ‘Great Nor 5s 1920--_-. M&$| 9653 97 

by States, within the States by cities, and finally by the names of firms in Erp eaten any ay A eno 900 iO Roeneisla we on H+ 

each city, the Canadian section following the States. The Blue Sky laws | Woodward Iron_______- 100} 35 | 45 | K ou Ry 48 "18-M&N 98 2 99 

of the various States and particulars regarding the Stock Exchanges ‘ ee nee Pm ess | 90 Ii or | REE J& 93 | 95 

throughout the country fill about : =e mer Gas & Elec com... 50) *5 || Laclede Gas L 58 i910. FAA 96 | 98 

& y 95 pages at the end of the volume. a 50 *40 al |\Mich Cent 5s 1918 _...__ .. 155) 997 
A ee n= -- 100) “05 | 97 IN Y Central ASfC1D1S MAN] Sect ON% 
SONG. ckdcocmawe 5 | 97 | entra. . | 995g) 997 
New York City Banks and Trust Companies | eran sO 2/9 @iWewaairision 0 
WOIINNE. Koccuonensd 77 ||N ‘f Apr 15 1918) 95 | 96 

~ - Aue? Publio Utilities oom 109) HH = Bean Co S360 1983. -J&D 15 9514) 96 
anks-—N.Y.; Bid ; Ask Banks. Bid | Ask |\\Trust Co’s.; Bid | Ask | _ Preferred_._-......-- | 58 || Pub Ser Corp 58'19.M&S} 95 | 97 

America®... 485 | 500 ||Manhattan *] 315 | 330 || New York Cities Servioe Co ett-= 100 = Pes | mem Armes | U.M.C Se 19F 4A) 87 | 89 

Amer Exch.| 205 | 215 ||Mark & Fult) 305 _._.||Bankers Tr.| 375 | 390 RE RES eae [oe | uthern Ry 58 1919..M-S 2) 963%) 971 

Aventie .-.- 7 180 ||Mech & Met} 295 | 300 /'CentralTrust| 715 | 725 Conve Pow Ry & L. Fes Fc = | United Fruit ee ge! 09%5|- = 
attery Park] 190 200 ||Merchants._} 250 _..-||Columbia __} 253 258 SOROS « cascundiknn { ta © Corp 68°22.M-S 15) 83 

Bowery *__.| 400 | _-_.||Metropol’n *| 165 | 175 ||Commercial. 100 reed Elec Bond & Share ret 100) 93 | 96 || Winches RepArms7s’19. M&S 99 | Sole 

— meee 150 200 Mutual®. 375 _..-||Empire.___- 290 300 —— —~ hedbiemane” 100 : | es | 4 5 
ronx Nat__ .---|}New Neth*_| 200 | 220 |/Equitable Tr| 335 | 342 WIENTEE . ocecas cece 28 | an scellaneous 

BryantPark*) 145 | 160 ||NewYorkCo| 150 | ___- — L&Tr| 385 | 395 | Great West Pow 5s 1946. J83 76 | 80 ||American Brass... ..-- 100) 225 (230 

| mg Dr. as on a Pt anes 415 ----||Fidelity .-...| 200 | 210 eeeiogs Riv Pow com-.100) a | | Ammertonn Cates on. 35 | 40 

------| 340 | 355 ||Pacific*.__.| 270 ..--)/Fulton .____ 24 255 WettTOR.. . cobvesuss~ 100) EEE 62 | 68 

Chat & Phen} 220 | 230 ||Park._____- 490 | 510 + heeenedire Tr Ho sae First Mtge 58 1951...J&J} 7014) 7114||Am Graphophone com...100) 80 | 86 

Chelsea Ex *| 100 | 110 ||Peopie's*—-| 2 210 ||Hudson -.../ 135 | 142 | North’n States Pow oom-100, 68 | 60 lA nt, naa ~-tam ae | 
emical...| < 90 rod Exch*_| 200 ..--||Irving Trust} 165 col a, RE 00| 87 | 89 | American Hardware- -- -- i) ee 

Citizens._..| 210 | 22 Public__..-- 210 220 |iLawTit&Tr| 95 102. , North Texas Elec Co com 100) 55 60 ||Amer Typefounders com.100, 37 | 42 

i carcass 390 | 400 ||Seaboard...| 450 | 47 0/|Lincoln Tr_.{ ____| 100 WINE 0 i ce wees 00| 70 | 74 || Preferred - -100, 80 | 85 

Gon & ben B 215 Second ae 400 | 425 ||Mercantile he Gas & Elec com_-_100! 4 | =. lwo s Cond Milk com -100 94 | 98 

Columbia*._| 290 | 310 "||state* ~~~ 100 1i0 saceeendliein 300 325 Puget Ba Tr L&P aoa 10 | 14 || Cenulold C Company _-._ -100 - 130 

Commerce..| 165 | 167 \/23d Ward*_| 110 | 125 ||Mut’l (West-| | ' PREG. coccancccus 100, 37 | 42 |\Columbia Graphoph Mfg (+), *71 | 74 

Gore mee. a a5 Valen Bach. 145 | 155 chester)..| 115 | 125 ss Ry & kage... 335 4 | = \|tavane Tob SR Las Geror> : = 67, a 
osmopol'n 5 nit States*| 500 wee tlk. hee eee 0 eee | 6 avana Tobacco Co--.--. i lg 

with Aves”. 3400 3800 West My At: oe gem line S aren] ozs | 900 South Cali a si “100 98 102 | ist yy ‘1922 “ED “5 | 50 

ve ‘ estch Ave*; 175 | 200 ||N Y Trust__| 585 “Ree eae /10: 8 s June --J- 

Fifth....... 215 | 230 ||/West Side*_| 180 | 190 |/Scandinavi’n| 260 or Standard Gas& El (Del). 50 *6 | 8 |/|Intercontinen Rubbcom_100 | 812, 912 

Sw ae 860 4 Sorkviie®... 540 | 565 |/TitleGu&Tr| 265 | 275 | ONIOE.. concn ecowee a = * [Eoternes Banking 00... 3 1. lem m= 

eld_..- 5 rooklyn. Transatlan’c} 1 er ‘ennessee Ry L& P com : 3 || International Salt_------ | 5312) 65 

Germ-Amer*; 135 | 145 ||Coney IsI'd*} 145 | 155 ||/Union Trust atk 425 EES 100 «8 | 10 || Ist gold 58 1951---... A-O| 70 | 73 

German Ex*| 385 | 405 ||First....... 255 | 270 ||USMtg&Tr| 400 | 410 | United Gas & Elec Corp-100| 1 | 4 |/|International Silver pref- a | 83 

Germania* .| 180 | 190 ||Flatbush ---| 140 | 150 ||UnitedStates! 900 | 925 Ist preferred.....---- 100, 35 | 42 ||Iron Steamboat -.---..-. *n2 | 4 

Gotham....} 200 | -_._.||Greenpoint -| 150 | 165 ||Westchester.| 130 | 140 2d preferred....-.-.-- 100, 2 | 5 || Ist 58 1932-___._._. xO 290 (100 

Greenwich®-| 335 | 96"|[uilindes--7) 130 | 120 ||" United Lew mye som---100) 20 | 38 |, ant te 100d i aaics SPE | £2 
anover.... hy om re Broo ° st preferred........- | z alley Coai Sales - | 

Harriman. 235 245 Mechanics’ */ 110 | 120 ||Brooklyn Tr/ 500 | 530 wees Power common- 100 th . i. meovanes common. ..100 2 se" 
mp & Trad. { ontau -| ----| 95 |/Franklin....| 23 RTS REE at 5 er | 7 

Irving (tr ctfs!)270 | 280 ||Nassau__._- 195 | 205 ||Hamiiton._- 208 278 Remington Typewriter— 

Liberty ----- 380 | 395 ||Nation'ICity| 265 | 275 ||Kings Co___| 625 | 850 RR. Equipments—PerCt, Basts ee ae 1319) 15 

Lincoln..... 80 | 300 ||NorthSide*.| 175 | 200 ||Manufact’rs.| 135 | 145 | Bid. 4ek.|| lst preferred....-.---- 100) 68 | 71 

People’s....| 130 | 140 ||People’s....| 265 | 275 | Baltimore & Ohio 44s-----| 6.00) 5.75|| 24 preferred__...-.-- 100, 49 | 51 
Queens Co__' 70 85 Buff Roch & Pittsburgh 468 6 yo 5.50) |Royal Baking Pow com..100, 128 rss 
Equipment 4s8_..-.---- ---| 6.00} 5.50|| Preferred. ....-..---- 1001 93 3 19 





* Banks marked with a (*) are State banks. f Sale at auction or at Stock Ex- 


change this week. § New stock. y Ex-rights, 





e New on 
(t) Without par value. 


b Basis. d Purchaser 
nNominal z Ex-dividend. 


also pays accrued dividend. 
y Ex-rights. 


* Per share. 
f Flat price. 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the Ist of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 30, now requires reports for the calendar year. In accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new 
practice. The returns of the electric railways are brought together separately on a subsequent page. 



















































































toate | Latest Gross Earnings. Jan. 1 to Latest Daie. Latest Gross Earnings. Jan. 1 to Latest Date. 
| eek or rren revious urrent revious eek or rrent rren rev 
| Week Current | Previ C Previ Week Cu Previous| Current | Frevious 
| Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
{ 
ine e a | z $ z 
cksburg_..- February - ,108) . J ’ onongahela Conn| January ‘ : d 964 
Ala & Vicksb Feb % 171,108; 158,509 351,007 332,380 || M hela C J 131,084) 171,964 131,084 171 
Ann Arbor__._.._- '4th wk Feb 47,598| 44,240) 374,806) 418,042 || Nashv Chatt & St L\ January -_}1,193,668/1,203,198) 1,193,668] 1,203,198 
Atch Topeka & S Fe December | 14541066) 13133867| 165529519 144290238 || Nevada-Cal-Oregon |4th wk Feb 3, 4,136 30,089 31, 
Atlanta Birm & Atl lst wk Mar 81,468) 91 132) J New Orl Great Nor_| December 165,926; 134,800) 1,916,461) 1,746,701 
Atlanta & West Pt. January 165,736; 132,844 165,736 132,844 || NO Tex & Mex Lines| January 641,987| 579,003 4 .003 
Atlantic City ___-- January..-| 184,592) 141,675 184,592 141,675 || 7 New York Central|\January /|16246807)17579050) 16,246,807) 17,579,050 
Atlantic Coast Line January --/|4,213,955'3,710,500) 4,213,955, 3,710,500 || Boston & Albany 
Charlest & W Car December 243,514) 196,382, 2,401,443) 2,025,370 | n Lake Erie & W_| January 522,477| 685,007 522,477| 685,007 
Lou Hend & St L January 166.753, 160,883 166,753 160,883 Michigan Central| January 3,511,838)4,061,055| 3,511,838) 4,061,055 
@ Baltimore & Ohio_|December | 10668050 10311 307 133613 321/121793 843 Cleve C C & St L' January 3,533,021|4,001,801) 3,533,021) 4,001,801 
B& O Ch Ter RR December 121,138) 151,751) 1,940,003) 1,862,356 Cincinnati North| January 140,043) 193,282 140,043 193,282 
Bangor & Aroostook December ¥ | 338,214) 4,384,561) 4,013,408 Pitts & Lake Erie| January 1,810,293/1,804,669) 1,810,293) 1,804,669 
Belt Ry of Chicago_| January 161,434, 290,334 161,434 290 334 Tol & Ohio Cent_| January 463,463} 513,769 463,463 513,769 
Bessemer & L Erie_| December 690,306) 659,859 12,372,619 11,110,685 Kanawha & Mich| January 250,181) 262,289 250,181 262,289 
Birmingham South_| December 113,856 94,755) 1,201,530) 1,096,415 Tot all lines above| January 26478123) 29100922) 26,478,123) 29,100,922 
Boston & Maine_-_-| January 4,1 10,648 4,518,279) 4,110,648) 4,518,279 || N Y Chic & St L___|January __} 987,810)1,339,872 987,810} 1,339,872 
Buff Roch & Pittsb. 2d wk Mar| 316,249) 283,577; 2,860,276) 2,584,289 || N Y N H & Hartf__|Decem 6,961 ,617/6,792,182/85,784,893/80 432,167 
Buffalo & Susq RR_'January --| 193,664!) 139,708| 193,664 139,708 || N Y Ont & Western qenuaty -- 684,203) 633,528| 684,203) 633,528 
Canadian Nor Syst_|\2d wk Mar 33,000! 738,200 6,805,700) 6,598,500 || N Y a & West_-_|December 294,187) 324,632) 4,151,145) 3,974,431 
Canadian Pacific__2d wk Mar'2,496,000 2,670,000 25,221,818 24,102,308 | Norfolk Southern__| December 416,262) 432,774) 5,299,914) 4,939,172 
Caro Clinchf & Ohio January __; 317,908; 353,780 317,908, | 353,780; Norfolk & Western_|January -.|4,787,904|4,962,151| 4,787,9 4,962,151 
Central of Georgia. January 1,542,927 1,198.378) 1,542,927} 1,198,378 || Northern Pacific_-__| January 6,164,830|6,289,475; 6,164,830) 6,289,475 
Cent of New Jersey November (3,254,539 2,922,954 '24,323,286/31,539,490 || Northwest’n Pacific) December 406,215) 329,684) 4,871,595) 4,515,562 
Cent New England. December | 426,656 429,125| 5,477,288) 5,208,198 | Pacific Coast Co__-|January --| 546,914) 369,374 , 374 
Central Vermont__ December 362,311! 366,776) 4,482,811] 4,463,588 \| p aneyivaate RR_\ January 19467 108) 21241 122|19,467,108/21,241.122 
Ches & Ohio Lines_'January ~_|3,562,341'4,220,831! 3,562,341) 4,220,831 | Balt Ches & Atl__| January 9,547 68,71 ; 68,719 
Chicago & Alton___ January 1,233,626 1,533,383) 1,233,626) 1,533,383 | Cumberland Vall| January 302,043) 310,682 302,043 310,682 
Chic Burl & gune January 9,108,705 9, 840; 9,108,705) 9,590,840 | Long Island ---_- January 1,124,465) 1,051,095, . 1,124,465) 1,051,095 
b Chicago & East Il) January 1,307,377,1,615,681 1,307,377) 1,615,681 | Mary’d Del & Va\ January 9,332 60,72 3k 60,723 
c Chic Great West__|1st wk Mar} 305,019| 276,980) 2,706,025) 2,706,847 | N Y Phil & Norf_|January 343,828) 445,001 343 ,828 ; 
Chic Ind & Louisv_|2d wk Mar| 181,020) 170,412) 1,492,849) 1,716,572 | W Jersey & Seash| January 459,309} 490,099) 459,309) 490,099 
Chicago Junc RR_-\ January 193,939| 266,229) 193,939 266 ,229 | West'’n N Y & Pa|\ January 894,856) 1,056 ,264 894,856) 1,056,264 
Chic Milw & St P__\January __|7,492,519 8,351,113) 7,492,519) 8,351,113 | Pennsylvania Co-_--_|January 4,156,900|5,338,286| 4,156,900! 5,338,286 
dChic & North West January 7,172,006 8,075,065) 7,172,006) 8,075,065 | Grand Rap & Ind/|January 368,564) 489,183 368,564 489,183 
= pooris & > Decemsuer 6 175.875) 156.798 2.103.258 1.210.403 | nae < C & St L_| January 4,479,031|5,496,428) 4,479,031! 5,496,428 
c Rock Is ac January : , ,6,755,5% t 3 ,755, | es— 
Chic RI & Guif____|December_| 398,193 340,488; 3,899,173) 3,402,921 | East Pitts & Erie| January 21977355) 23 969445 21 ,977,355)\ 23,969,445 
d Chic St P M & Om'| January 1,690,007| 1,662,436) 1,690,007) 1,662,436 | West Pitts & Erie| January 9,144,963|11481670) 9,144,963/11,481,670 
Chic TerreH & SE January | 217,287! 287,068 217,287 287,068 | All East & West_| January 3112231835451 116)31,122,318|35,451.116 
Cinc Ind & Western January 208,688) 230,909 208,688 230,909 || Pere Marquette -__|January 1,262,026|1,759,809| 1,262,026) 1,759,809 
Colorado Midland_\January 126,641) 122,355 126,641 122,355 || Pitts Shaw & North) December 89,122) 109,397) 1,230,926) 2,034,995 
¢ Golerado & Sauth.(3¢ wk Mar : 394.281 20-153 5,72) fe? 8.535.443 | nore Beadsng SOS S January -- 94,566} 150,062 94,566 150,062 
uba Railroad____|January --./1, ,835) wAll¢ ,231,835 E } eading Co— 
Delaware & Hudson'January (2,117,105 2,153,543] 2,117,105) 2,153,543 Phila & Reading. January 4,572,711|5,415,674| 4,572,711) 5,415,674 
Del Lack & West__|January --_|4,393,946 4,434,676) 4,393,946) 4,434,676 | Coal & Iron Co__| January 3,795,644/4,133,731| 3,795,644) 4,133,731 
Denv & Rio Grande January 2,342,478' 2,203,762) 2,342,478) 2,203,762 | Total both cos-___| January 8,368,355'9,549,405) 8,368,355 9,549,405 
Denver & Salt Lake January | 63,671) 139/411] 63,671 139,411 || Rich Fred & Potom January 412,349) 372,771| 412,349) 372,771 
Detroit & Mackinac 2d wk Mar) 23,428) | 23,978| 209.383) 213,036 || Rio Grande South-_ January] 54,383) 47,974 54,383 47,974 
Detroit Tol & Iront' January 97,815) 218,709) 97,815 218, | PG: Wc ctowes January 309,969 328,151 309,969} 328,151 
Det & Tol Shore L_| January 110,969; 157,474) 110,969 157,474 || St Jos & Grand Isl_ January 201,156, 174,096) — 201,156 4,096 
Dul & Iron Range__ January 102,235) 104,260) 102,235 104, || St L Brownsy & M_ December 392,607) 418,916) 3,918,191) 3,933,970 
Dul Missabe & Nor January 142,987 169,847, 142,987 169,847 || St Louis-San Fran. December [5,191,248 4,764,996|59,681,610 53,116,827 
Dul Sou Shore & At] 2d wk Mar 63.152 79,253} — 639,334 720,827 || St Louis Southwest. 2d wk Mar| 423,000 314,000) 3, ,000| 3,244,000 
Duluth Winn & Pac December 136,693) 146,705 2,026,109) 1,882,888 || Seaboard Air Line... January (2,529,137 2,569,166) 2,529,137| 2,569,166 
Elgin Joliet & East_| January 860,545'1,188,754| 860,545) 1,188,754 || Southern Pacific_._._/December |17328 493 15396 828/ 193971 489) 163427 423 
El Paso & So West. January --|1,219,615'1,237,182) 1,219,615) 1,237,182 || k Southern Ry Syst. 2d wk Mar|2,560,246 1,974,537) 23,697,946) 20,617,274 
ee cd |January 5,037 ,442/5,602,096) 5,037,442) 5,602,096 | Ala Great South_| January 544,012) 536,187 544,012 536,187 
Florida East Coast. January 755,494) 793,300) 755,494 93,300 | Cin N O & Tex P_ January 850,755,1,082,889| 850,755) 1,082,889 
Fonda Johns & Glov January -- 80,274) 82,083) 80,274 82,083 | New Orl & Nor E January 57,215) 403,099 57,215) 403, 
Georzia_ Railroad__|December 537,133) 337,352) 4,366,637) 3,433,069 | Mobile & Ohio_._._.2d wk Mar 239,221) 245,722) 2,423,025) 2,531,888 
Grand Trunk Pac__|\2d wk Feb) 136,720 66,900' 702,163) 460,897 | Georgia So & Fla. 2d wk Mar 55,319) 51,070 608,291 591,019 
Grand Trunk Syst_|2d wk Mar| 1,135,552! 1,068,837! 9,882,877| 10,662,421 || Spok Port & Seattle December 565,853; 436,768) 6,778,799) 5,215,851 
Grand Trunk Ry/2d wk Feb| 582,341) 640,749) 4,340,366) 5,159,827 '| Tenn Ala & Georgia Ist wk Mar 1370) 1,803 17,91: 20,156 
Grand Trk West_i\2d wk Feb!) 124,295) 136,495! 917,918) 993,461 ,| Tennessee Central_ January 127,119; 146,070 127,119 146,070 
Det GH & Milw_|2d wk Feb) 46,198 51,400 297,640) 324, | Term RR Ass'n StL December 250,291; 295,179) 3,712,529) 3,577,079 
Great North System|February (5,140,938 4,923,528 10,926,561| 10,604,458 St L M B Term-_-. December 248,481) 235,241) 3, ,033| 2,552,782 
Gulf Mobile & Nor_'December | 180,207; 160,063, 2,322,650) 2,051,088 || Texas & Pacific__..2d wk Mar| 440,374) 400,403) 4,643,599) 4,207,152 
Gulf & Ship Island-|January | 187,675) 177,384) 187.675| 177,384 || Toledo Peor & West February 129,578) 88,902) 223,167 194, 
Hocking Valley____'|January __| 623,115) 693,716 623,115) 693,716 || Toledo St L & West Ist wk Mar| 125,803; 121,481!) 1,004,533) 1,113,877 
Illinois Central____'|Januar - -|6,333,078/6,794,385 6,333,078) 6,794,385 || Trin & Brazos Vall. December 118,81 1| 129,235) 1,095,339) 1,058,408 
Internat & Grt Nor.) December _| 1,260,865) 1,054,012 12,588,224, 10,766,944 || Union Pacific Syst. January 9,882,066 8,483,592| 9,882,066) 8,483,592 
Kansas City South. February '1°257,074| 994,095 2,443,423) 2,067,05: Union RR (Balt).- January --| 155,892) 156,778 155,892) 156,778 
Lehigh & Hud Riv_| January 148,702} 178,930 148,702 178,930 || Vicks Shrev & Pac. February - 200,050) 167,053 403,095) 348,982 
Lehigh & New Eng_|January 197,218) 282,071) 197,218 282,071 || Virginian -....__ January .-| 702,344) 874,196 702,344) 874 
e Lehigh Valley_____ January _-.|3,195,888/3,658,141; 3,195,888) 3,658,141 || Wabash -___.--_-- January 2,345,367 |2,912,839| 2,345,367 912,839 
Los Angeles & S L_.;December |1,133,860/1,062,174 12,766,723) 11,656,885 || Washington South'n January 230,414; 187,876; 230,414 , 
Louisiana & Arkan_|January 138,091; 124,855; — 138,091 124,855 || Western Maryland. January --| 918,821)1,031,965 918,821| 1,031,965 
Louisiana Ry & Nav December | 251,534) 212,420) 2,497,535) 2,142,164 || Western Pacific__.. December-| 878,837) 715,969) 9,898,483) 8,270,261 
f Louisville & Nashv January (|6,243,830.5,956,240) 6,243,830) 5,956,240 || Western Ry of Ala_ January 182,440) 125,076 182,440 5, 
Maine Central ----- Lommel A --| 951,781|1,069,171; 951,781) 1,069,171 || Wheel & Lake Erie_ January 681,232) 680,918} 681,232 30, 
Ries tend = penus..| ecu er | ony baal abt ony preted bis it & Yazoo & Miss Val - January --}1,512,501'1,425,769| 1,512,501! 1,425,769 
Midland Valley_..__\January | 237,500) 201, 37,500) é } 
Mineral Range____'2d wk Mar' 21,371) 23 ,383 234,745) 240,529 | . Current Previous 
ance & oe 26 WE Ly pd 227.564) 226 rid eter sd 1 O03 75 Various Fiscal Years. Period. Year. Year. 
Minn St P & SS M.2d wk Mar, 562.630) 568,697) 5,081,¢ | 5,497,012 || 
Mississippi Central_| December 112,256) 61,008 974,749) 823,365 || $ $ 
Mo Kan & Texas_2d wk Mar) 846,092) 747,520 8,617,540) 7,869,583 || Canadian Northern_-_--------- July 1 to Mar 14/28,662,500/ 28,230,000 
g Z a's 
Mo Okla & Gulf_..| December 169,469| 162,201) 1,931,154) 1,602,156 || Cuba Railroad_...-.---------- July 1 to Jan 31) 5,783,350) 3,936,295 
h Missouri Pacific_-_| January 5,870,844 6,306,936 5,870,844) 6,306,936 | Pacific Coast_......--------- \July 1 to Jan 31) 3,648,573) 4,129,510 
Monongahela _-__-- January..-! 158,171! 168,472 158,171! 168,472 | St Louis-San Francisco_--.-.---- July 1 to Dec 31!32,049,790 28,752,377 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 




















| l | 
Current | Previous | Increase or Qurrent | Previous | increase or 
* Weekly Summartes. Year. Year. Decrease. %% * Monthly Summaries Year. Year. Decrease. Y% 
$ 3 3 Mileage. Cur. Yr. Prev. Yr.! $ $ 3 
Ist week Jan (25 roads)_...| 10,187,842) i0,037,190| +150,652) 1.05 || May. ----- 248,312 247,842 353,825,032 308,132,969) +45,692,063| 14.82 
2d week Jan (26 roads)_.-.| 9,952,137) 10,665,500} —713,363) 6.69 || June_.__---- 242,111 241,550 351,001,045 301,304,803| +49 ,696 ,242|16.49 
3d week Jan (23 roads)----| 9,362,837; 9,783,078; 420,241) 4.29 || July --.--.- 245,699 244,921 353,219,982 306,391 ,957| +46,328,025|15.09 
4th week Jan (28 roads)_.--| 15,069,139) 15,123,132) —53 993) 0.36 || August..... 247,099 246,190 373,326,711 333 ,555,136| +39,771,575 11.92 
Ist ‘week Feb (27 roads).---| 9,533,171| 8,991,103 +542,.068| 6.03 || September..245,148 243,027 364,880,086 330,978,448) +33, ,638/ 10.24 
2d week Feb (27 roads)-_-.--| 10,686,704 9,704,404 +982,300 10.12 || October -.--247,048 245,967 389,017,309 345,079,977) +43,937 ,332|/12.73 
3d week Feb (26 roads)....| 10,693,488) 9,728,415 +965,073) 9.82 || November_.242,407 241,621/360,062,052 326,757,147) +33,304,905/10.19 
4th week Feb (26 roads)----| 11,651,809) 10,305,667! +1,346,142 13.07 || December - -247,988 247,265 343,875,052 317,836,386, +26,038,666) 8.18 
Ist} week Mar (25 roads).---| 10,925,448, 9,890,084) +1,035,364 10.47 || January. .- 69,881 68,532) 51,911,327) 52,740,060) -—828,733| 1.73 
2d *week Mar ‘(20 roads)_-_-_' 10,648,469 9,909,054 +739,415 7.46'' February.-- 66,381 66,041) 47,210,440 43,113,487' +4,096,953' 9.51 








a Includes Cleveland Lorain & Wheeling Ry. and Oincinnati Hamilton & Dayton. 6 Includes Evansville & Terre Haute. c Includes Mason Oity & 
Fort Dodge and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. ¢ Does not include ea of 
Colorado Sprit & Crepe Oreek District Ry. /f Includes Louisville & Atlantic and the Frankfort & Oincinnati. g Includes the Texas Central the 
Wichita Falis lines. h Includes the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Ohi Indiana & 


Southern RR., and Dunkirk Allegheny Valley & Pittsburgh RR. k Includes the Alabama Great Southern, Oincinnati New Orleans & Texas Pacific, 
New Orleats & Northeastern the Northern Alabama. I Includes Vandalia RR. n Includes Nortxern Ohio RR. p Includes Northern Central, 
and Philadelhpia Baltimore &,Washington. * We no longer include Mexican roads in any of our totals. 








1222 THE CHRONICLE [Vox. 106. 


————s 
Sa 


Latest Gross Earnings by Weeks.—In the table which | ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 










































































follows we sum up pond the earnings for the second week , | 
of March. The table covers 20 roads and shows 7.46% Hiiiis atteiiee Latest Gross Earnings. _|Jan. 1 to Latest Date. 
increase in the aggregate over the same week last year. or Company. Week or | Current | Previous| Current | Previous 
Month. Year. Year. | Year. Year. 
Second week of March. | 1918. | 1917. | Increase.| Decrease. g 3 8 8 
a al a | aver eRe ag oathee | 18068] 25 207] kD SEY 0 ohh B88 
| | c ur Cc ecem ° , ’ , , * 
Buffalo Rochester & Pittsburgh! 3162601 735'00| °°"?! + - 4-599 | Bangor Ry & Electric|December | 83.790| 73.741| '886.120| ‘829.988 
Canadian Pacific_.--_-_------| 2,496,000] 2,670,000, =-----| 174/000 | Baton Rouge Elec Co\Janua 21 BoD) 20488) . zh bee 
Chicago Ind & Louisville__---- 181.020 170.412) ae Berkshire Street Ry_|Decem 58.916 87.478) 1,058,729 999 886 
Colorado & Southern | 324/251| 320,163! Brazilian Trac. L & Pivanuary 7837000147 266000 | 7.837 000) $7 268.000 
Detroit & Mackinac__--_-----| 23,428] 23,978, --_ -*" 500 | Brock & Fizm Se By .nomeeey 7 BOP nant vision 141 San i96.Ohe bak 
Duluth South Shore & Atl.____| 63152 79'253| ~~~~~7| 16.10] | Bklyn_ Rap Tran Syst|/November |2421,010/2381,638/28,141.263|26,852,242 
Saal Weenie ae Camada. 1) ’ , 2. one Cent Miss V El Prop_|December | 29,258} 26.954) 311.630) 294.8 
Grand Trunk Western Changing | 1,135,552) 1,068,837 66.715 Chattanooga Ry & Lt| December 132,286) 110,760) 1,356,342) 1,235,623 
Detroit Gr Hav & Milw.... | * ’ ° 4 “2 < Pane Cities Service Co__.-|February (|1849,611)1681,868! 3,881,073) 3,536,317 
Canede Atlantic ot Cleve Painesv & East) November 41,784! 35,940| 496,164!, 426,105 
Mineral Range._.___........ 21.371 23.383 2.012 | Columbia Gas & El_ February /|1178,033,1051,697| 2,432,985 2,171,492 
Minneapolis & St Louis-_--_-|| 227,564) 229,302) __-__- 1738 | Columbus (Ga) El Co December | 103,821| 84,384) 1,096,066| _ 881,354 
Lone Ot ens Sak Bes Be Ree cor | Somer y REe Remamee™ | 893-208 0 9k FSG BRR 
1& aan } om’w’ -| ’ , , , ’ , 
Minneapolis St Paul & SS M--| 562.630) 568.697 -.---.| 6.067 | Connecticut Go.----|December | 837,647| 808,198|10,023.162| 9.566.435 
, | Sgr oe ila ara 239221 245.722 4 ~6.501 Consum Pow (Mich) - |December 573,444, 499,286) 5,775,371) 4,747,201 
St Louis Southwestern..._.... | 423'000 314'000 109,000 r Cumb Co (Me) P & L| December 249,608) 245,904) 3,081,927; 2,866,997 
Southern Railway System_----| 2,560,246) 1,974,537| 585,709] --_-=~ Day On Peo en Fobra Laas aor l1des' 600] 2.a50 oor 2.444 Bar 
-- | , , , , ds Dial etro Eine | é 2 ¥ ‘ 4 
Tones & Facific....-...-..--- I ses MAB ee Rn. ena Detroit United Lines December | --"-.-| ..°-.|17,427.939|16,036 669 
ulu zt upeé or rac an -- . , ’ ,. 
see ere. .--------- |10,648,469 9,909,054) 951.584) 212,169 | DUET T Onis & Sub. |December "| 357:987| 206°312| 3,602-471| 3,027-600 
. Rel aes 5 Nc A dr ooo ho ie peresestonitinncaeccomsacomaoe Eastern Texas Elec_-|January 84,459) 79,352 84,459 79,352 
For the first week of March our final statement covers 25 a iealite Troe. [ioe At'344| Dasate| | 310'344|  D4S'B78 
roads and shows 10.47% increase in the aggregate over the | Galv-Hous Elec Co__ Jan ~"| 194/183) 163/076, 194/183 07 
same week last year. Grand Rapids Ry Co December 117,238) 119,184) 1,303,860) 1,297,586 
nticbure Ratiwaye (January 72| °98'803| -92'660| °90'803|  9n°6B0 
aw. ar: } pt ¢ ’ ’ * 
First Week of March. 1918. 1917. | Increase.| Decrease. | Havana El Ry, L & P\January ~ "| 645°010| 547°488| 645:010| 547°488 
€ 3 ‘ < Honolulu 2 fs 1. yenuary 58,356, 57,984 58,3 :984 
Previously reported (18 roads)-| 9,365,028] 8,450,180) 920.153) 5.305 Beton eee Senter =| see'os7| Baioos| sye'oo7| BAL obs 
Atlanta B ham & Atlantic 81,468 76,911 cei i “lJ ‘ 7 ‘ : 
Grand T Illinois Traction___.|January 1234,267|1152,500,| 1,234,267)| 1,152,500 
ad Weak: Canes... sated sheet a Interboro Rap Tran.\January —_|3569021/3630.693| 3.569.021| 3/630.693 
ey Rls gs — aooce 1,122,582) 1,063,1 59,392) ------ Jacksonville c Co January 65,557| 59,161 65,557 59,161 
Gana Muna Merrie ces january | Gate) (0s Ths 
oseececoeeen ey ec Cc Oo anuary , ’ , ’ 
Be Louis Southwestern - Tene 354,000| 298,000) 56,000) ------ Lake Shore Elec Ry_|November | 142,814) 125,610) 1,618,440| 1,468,736 
<a es ae a poy! Aug Se loccle ones Ce tar $8°718 538 Shit 228.011 
Total (25 roads)____.------- 10,925,448| 9,890,084/1,040,669| 5,305 | (Ouisville Railway .\December | 201°955| 270'131| 3.281.505| 3,078°207 
Net increase (10.47%)_-------|_--------! -------- 1,035,364) ------ Milw El Ry & Lt Co_|January __| 774.083) 687.656) ° 4.0 "687, 


Milw Lt, Ht & Tr Co\January _-| 193,950) 170.435] _ 193,950| _ 170.435 
Net Earnings Monthly to Latest Dates.—The table | Nashville Ry & Light December | 223:117| 216.914] 2,450:321| 2,383,041 
following shows the gross and net earnings with charges and | NewR N&H RyG&E-|November | 142,032) 87,654) 1,223,444 955,732 








2 
° : N Y & Long Island-_.| November 39,835) 32,083) 437,412 ¢ 
surplus of STEAM railroads reported this week: N ¥ & North Shore. - November 12,986 13°43) , 156.641 , 148.101 
y ueens CO... ovem vile ’ ° ’ ’ ’ 
Cun oss Barings Care, Harnings | New York Railways.\December | 918.775| 946,072] 12,406.648| 12,162,208 
Roads. Year. Year. Year. Year. N Y & Stamford Ry-.| December 24,377; 25,296, 394,259) 357,816 


3 $ $ $ 45,844 ° 
Chic Burl & Quincy_b_Jan 9,108,705 9,590,840 1,628,483 3,611,702 | Northampton Trac_-|November 17,701| 15,734 197,940 181,953 
Chie & East Illinois -b-Jan 1'307.377 1.615.681. def329.128 330,900 | North Ohio Elec Ocepizanuary =| St'sesl Trios) saesia| | ries 




















h T E J '312| 171,1 t : 
Chic Rock Isi & Pac-b_Jan 6.308.300 6,755,530 416.757 1,667,127 | Hore Fexas F Gp. + arent OO Mae ot 51 ak 5 3 et ae 
Delaware & Hudson_b-Jan 2,117,105 2,153,543 def284,806 422,114 Pacif tfic Gas & E lec. - December 1770,392 169.126 19,813,381 18,615,498 
me ucah Tr o January , , , , 
Te ee ee eee 6G) | Ceca mae Coleney §«| Sia See) Sis S10er 
Se eR a eam aan eo , , , ’ ’ , , Phila Rapid Transit_|February |2262,611|2205,349| 4,731,510) 4,633,137 
Great Northern_a_____- Jan 5,785,623 5,680,930 def297,131 1,077,234 Port (Ore) Ry .L&PCo. November | 525,811| 479,367) 5,429,490! 4,970,515 
Kansas City South_b..Feb .,257,074 994,095 455,356 396,674 | g Puget Sd Tr, L & P_|December | 971,130) 788,880) 9,454,861| 8,107,371 
Jan 1 to Feb 28______ 2,443,423 2,067,053 824,352 834,843 ears Ry & Light ey -- 492,941| 373,412 492,941 373,412 
Louisville & Nashv_b__J 6,243,830 956,240 8 hode Island Co- .--|Decem 498,252) 481,639) 6,000,602! 5,811, 
Setmcans resin ~~Jan 6,243,830 5.956.240 869.809 2.154.149 | Richmond Lt & RR-|November | 32.161| 30.641| 417.122 "374.793 
C-a..--- Jan 5,870,844 6,306,936 599,069 1,763,385 | §¢ Jos Ry, L, H & P. November_| 132.033, 125,991| 1,373.630| 1,235,944 
N Y Central (incl Boston & Santiago El Lt & Tr_|November X 47.315| °527.135| °495.775 
bany) -a-.---._- Jan 16,246,807{17,579,050def1,149,129 3,626.854 | Savannah Electric Co|January 93,374 1053 (374 75,053 
Lake Erie & West_a_.Jan 522,477 685,007 def53,682 216,859 | ee Ave (Rec) ale 98-870 $5.486 74.68 by 4 cr 
outnern oulevard. ovem ° ’ ’ ’ 
Michigan Central_a.-Jan 3,511,828 4,06.,055 def242,720 845,600 | couthern Cal Edison_|January .-| 565,770| 711,001| 565,770| 7115001 
Cleve Cin Ch & St L.a.Jan 3,533,021 4,001,801 def138,408 874,138 | Staten Isl’'d Midland. | November 21.335 ‘309 327.321 307,857 
Cincinnati North-a-.Jan 140,043 193,282 def29,997 47,684 | Tampa Electric Co__ January r 92'315| 86.449 92'315 
Pittsb & Lake Erie_a-Jan 1,810,293 1,804,669 97,447 498,547 | Third Avenue Ry ___|November | 337,131) 263.528| 3,781.414| 3,272,523 
Tol & Ohio Central-a_Jan 463,463 513,769 def157,396 58.507 DEB & BRR. -\November | 39.466) 28.404) | gas aol 1.2a5, 
va apg , ’ , , 42d St M&StNAvRy|November | 146.576| 115,421) 1,638,429) 1,545,397 
Kanawha & Mich_a--Jan 250,181 262,289 def6,408 48,551 | Union Ry Co(NYC)|November | 225.550) 183,027) 2,700,788| 2,321,537 
Po negh oe 5 at Jan 26,478,123 29,100,922df1,680,292 6,216,749 yonlcees BR - +. iy yovember Te se 13-198 750-31} $56.51 
gle 164, ,289, 246, ,661, ity Inter ovem . ‘ +363 | . 
Pore Marquette Benen San Pog ey eee ane duane ace 7061-569 | Belt Line Ry Corp.-|November | 55.758| 44.200| 627.727 624.107 
emma —e Paden , ; Third Ave System _..|/January 748,351 829,425) 748,351) 829,425 
Rutland_b------------ Jan 309,969 328,151 5,016 80,785 | Twin City Rap Tran_|January’ | 841,724) 897,932) 841,724 897.932 
Seaboard Air Line_a_..-Jan 2,529,137 2,569,166 285,349 730,881 | Virginia Ry & Power_|February | 608,730) 478,490) 1,224,316, 1,003,611 
Union Pacific_a__..__- Jan 9,882,066 8,483,592 2,112,862 2,150,935 bb Pmwel & Aumep- jpeceeeer 183 420 38 738 1.560.323) 946.20 
b Net earnings here given are before deducting tax WestchesterStreetRR December | 17.564) 14,763) | 246,023) | 225.734 
ven are before deducting taxes. g West Penn Power..|November | 365,238) 297,012) 3,576,572) 2,706,802 
Gr Net Other Total Charges Balance, _o- Penn Rys Co_|November | 672,612) 568,381; 6,984,869) 5,705,741 
Earnings. Earnings. Income. Income. &Tazes. Surplus, ork Railways_-_-_--- January --| 97,528) 91,490 97,528) 91,498 
$ 3 3 g g Youngstown & Ohio_|January .. 30,823) 25,348 30,823 | 25,340 
Bangor & Aroostook— b Represents income from all sources. c These figures are for consolf- e 


Dec’17 339,379 39,849 38,175 78,024 *67,021 11,003 | dated com » arnings now given in milreis. Includes constituent 
"16 «=. 338,214 160,543 35,041 195,584  *118,084 77,500 companies ‘7 wali 4 


12 mos’17 4,384,561 1,394,148 418,138 1,812.286 *1,319,112 493/174 i , 
'16 4,013,408 11574101 336.511 1,910,612 *1,414,600 496,012 Electric Railway and Other Public Utility Net Earn- 














ax Includes ‘‘Deductions from net operating revenue.’’, ings.—The following table gives the returns of ELECTRIC 
, [| EXPRESS;COMPANIES.*® railway and other public utility gross and net earnings wish 
“Month of November— —Jan. 1 (0 Noo. 30—- | charges and surplus reported this week: 
& _ 1917. 1916. 1917. 1916. ——Gross Earnings Net Earnings—— 
Total from See coun ' 4,871,064 4,108,893 48,988,797 41.398 508 C —S Te var 
oe , , , , , J J , . . . éar. ear. 
Express privileges—Dr-.-.- 2'356,849 1,958,094 24:295.980 20:191.277 intneiass 3. 3 





$ $ 3 3 
Alabama Power Co.a...Feb 206,780 147,797 127,420 101,329 


























Revenue from transport’n. 2,514,215 2,150,799 24,662,816 21,202,230 | am Jan 1 to Feb 28... 412,102 306,125 257,339 212.075 
Oper. other than transport’n " 43,240 ~" 59,959 585,474 555.659 | ‘Am Pow & Lt (sub cos)_Jan 1,163,848 1,030,875 481.694 443,321 
Total operating revenues. 2,557,455 2,210,758 25,248,291 21,757,890 | Brazilian Tr, Lt & Pow--Janc7,837,000 7,266,000 ¢3,696,000 ,002,000 
Operating expenses._______ 2,910,890 2°129:604 27:242°735 20,523,820 | Southw P & L (sub cos)-Jan 484;887 425,625 194,754 202,574 
ona ee. > eee 

Net operating revenue....def353.435  81,154df 1,904,444 1,234,069 | V®t,tow Co, Can, Ltd-Jan 37,809 = -----~ 9008 zzz 
} eee ae gel from trans. of'4}2 1,022 18,665 6.820 | a Net earnings here given are after deducting taxes. 

Teen n en nenwnn 4 16,329 249,648 239,529 b Net earnings here given are before deducting taxes. 

Operating income____..- loss382,313% ». 63,802l0ss2262758  987,719| ° Milreis. Gross  Netafter _ Fized Balance, 
ig So toe Mouth of Wovemsber— —Vet,, 1 to Wen, 20— Earnings. Tazes. Charges. —. 
Wells, Fargo & Co.— 7. 7: ‘ > , 1 816,090 214 1,815,876 
Total from transportation... 5,520,388 4,728,717 54,181,004 42,255,482 | “itles Service Co---Feb (18 1 oe eas 1°850:056 303 1.649.753 
Express privileges—Dr__-__- 2,898,734 2,401,676 28,647,351 23,209,934 2 mos ‘18 3.881 073 8.818.551 £38 8-18 -109 

17 3°53 : ‘482. 

Revenue from transport’n. 2,621,654 2,327,041 25,533,652 22,045,547 | Col , "178.03 "612.949 348,475 7425, 
Oper. other than transport'n -°115'927 ~'101°584 -1'241,038 -1,081;585 | ©OUmbia Gas & El-Feb (18 1 ‘051 1697 1 577:307 845-443 2376-502 

Total operating revenues. 2,737,581 2,428,625 26,774,691 23,127,133 2 mos (18 2.452.055 1301801 689,018 2803417 
Operating expenses_._.--.- 2,015,865 2,159,402 25,506,261 19,837,749 | Dayton Pow & Lt..Feb "18 "193,186 "49.489 33.428 17.170 
oN operating revenue.... 122,216 269,223 1,268,429 3,289,384 2 mos 1g 388.66 100976 65.858 38:8 

‘rensportation a agg .785 16,097 _13.725 |. Detroit Eaiso tg 1149407 349/890 «97.588 252'238 

lie ieteteteed , ’ ’ ’ D i o ‘ ’ 42, , ° . 
Express taxes............2 45,504 46,697 478,457 421,311 6 Baboon... Fed 18 1034-609 $51.456 1eh' ape e17's 
Operating income........ 75,342 220,740 773,874 2,864,348 2 mos (1) 3144331 811493 995 641,498 





Mar. 23 1918.] 


THE CHRONICLE 


1223 








Gross Net afier Fized Balance, 
Earnings. Tazes. Charges. . sus 
Ft Worth Pow & Lt_Jan '18 119,818 50,706 10,151 40,555 
83,0 48,228 ,01 38,209 
12 mos '18 1,052,698 554,481 121,295 433,186 
“he 55,2 500,279 17,253 383 ,026 
Havana El Ry,L&P_Jan "18 645,010 362,708 128,018  2243,537 
Se | 7,4 317,523 152,412 2171,479 
Kansas Gas & Elec__Jan '18 199,857 67,213 30,403 36,810 
: 189,874 57,776 19,731 38,045 
12 mos '18 1,777,625 496,797 285,993 210,804 
"17 +1,613,9 8,92 200,03 ,89 
NewEngCoPowSys.gDec ‘17 267,515 108,435 49,386 59,049 
16 210,7 40,7 49,545 91,251 
12 mos ‘17 2,645,973 1,144,195 597,744 546,451 
-16 2,068,437 1,311,133 599,463 711,670 
New York Railways_ Dec '17 918,775 CO aa ea zdef66,918 
"16 946,072 SO EGE.. : ; weomin zdef64,0 
6 mos '17 6,306,105 1,608,042 2225,5 
"18 5,393,5 [we <—sese azdef144,506 
Pacific Pow & Lt_..Jan ‘1 153,062 81,279 36,198 45,081 
3 130,690 61,054 33,726 27,328 
12 mos ‘18 1,669,773 883,908 436,859 447,049 
‘17 1,473,152 709,910 01,780 308,130 
Philadelphia Rap Tr.Feb'18 2,262,611 799,119 815,671 def16,552 
‘ 2,205,349 931,092 813,67 117,41 
8 mos '18 19,761,969 7,906,563 6,496,713 ,409,8. 
"17 18, ,283 8,126,970 6,514,717 1,612,073 
Portl’d Gas & Coke_Jan '18 137,861 64,010 29,779 34,231 
“ie 113,869 53,22 27 ,696 25,528 
12 mos ‘18 1,385,142 618,53 338,09 280,4 
"17 1,266,864 05,593 23,8 281,733 
Texas Power & Lt__Jan ‘18 278,820 98,653 53,374 45,279 
ye 225,199 94,194 42,23 51,957 
12 mos ’18 2,654,4 1,015,758 563,231 452,527 
"17 2,290, 1,011,658 47,4 564,25 
Utah Power & Light_Jan ’18 492,788 268,694 123,071 145,623 
(Incl West Colo Pow) °17 425,653 227,09 104,384 22,71 
12 mos ‘18 5,249,653 2,702,206 1,455,137 1,247,069 
"17 +4,379,113 2,261,421 1,185,048 271,106,373 
g Corrected after yearly adjustments. 
Gross Net Fired Chgs. Balance, 
Earnings. Earnings. & whe f Surplus. 
Honolulu R T& Ld_Jan'18 58,356 25,008 10,642 715,332 
e 4 57,984 30,027 5,707 225,118 


z After allowing for other income received. 








ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’”’ in which it is 

ublished. The latest index will be found in the issue of 

eb. 2. The next will appear in that of March 30. 


Norfolk & Western Railway. 


(22d Report—Year ending Dec. 31 1917.) 


On subsequent pages will be found the report of President 
N.©D. Maher, and also the comparative balance sheet and 
income account for the year ending Dec. 31 1917 and 1916. 

INCOME ACCOUNT. 








— Years ending Dec. 31— —Years ending June 30— 
1917. 1916. 1916. 1915. 

Gross earnings ---._.-- $65,910,242 $59,449,982 $57,304,586 $42,987,044 
Operating expenses____ 41, ,003 33,508,732 32,181,346 27,831,815 
, it - =a 5,096,922 2,481,983 2,068,454 1,879,766 
Net earnings_--_.-_-- $19,651,816 $23,459,266 $23,054,786 $13,275,462 
Hire of equipment____-_ ,054,36 1,397,313 ,011,978 1,100,804 
Divs. & int. received___ 5 = 676 ,842 750,411 
Other rents, &c., rec’d__ 506,913 492,400 437 ,758 192,019 
Gross income ___-___-_ $23,182,055 $26,160,572 $25,181,364 $15,318,696 
Bond interest___.____- 3, : $3, ,690 $4, :959 


$3,751,027 
609,471 641,61 
919,677 919,672 919,672 919,672 
9,632,620 9,094,184 8,312,964 6,476,622 
Per cent of com. divs_ (8%) (73% %) (7% %) (6%) 


Ralance, surplus___-_-_ $8,393,840 $11,786,218 $11,391,423 $3,013,612 

The total surplus Dec. 31 1917 was $19,738,317, after deducting surplus 
appropriated for investment in physical property, $7,251,27 , and adding 
miscellaneous items aggregating (net) $169,912.—V. 106, p. 1124, 1035. 


Chicago & North Western Railway. 
(58th Annual Report—Year ending Dec. 31 1917.) 


The remarks of President Richard H. Aishton and further 
data will be cited fully another week. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


Oo 


Other interest, &c_____ 
Preferred divs. (4%)-_-- 
Common dividends_-_-_- 














1917. 1916. 1915. 
Operating revenues___._.....____- $108,264,983 $97,978,844 $83,754,447 
Operating expenses__._____________ 78,758,989 65,120,827 57,062,575 
ye i hanes a RRS aR ne AES 5,690,589 5,022,286 4,592,105 
Overeating imcome.....<<c«o<cce« $23,815,405 $27,835,731 $22,099,767 
Dividend Income... .. .<ccensccceccu 1,826,564 047,632 1,612,232 
CS nn eee 1,669,481 1,411,541 1,369,321 
NN 58 re $27,311,451 $30,794,904 $25,081,321 
pO EES aes = $1,275,125 $1,057,671 $1,040,122 
Interest on funded debt____________ 8,911,295 9,368,309 9,338,621 
CN SNE ge ot con ene kona 170,882 199,575 208,486 
Preferred dividends (8%)_.-----_-- 1,791,600 1,791,600 1,791,600 
Common dividends (7%).----_-__- 9,897 ,367 9,108,015 9,108,015 
So eee $5,265,183 $9,269,735 $3,594,477 
Compare map on p. 34 of ‘‘Ry. & Ind. Section.’’—V. 106, p. 1036, 606. 


Chicago City Railway. 
(Report for Fiscal Year ended Jan. 31 1918.) 


Pres. Leonard A. Busby, Chicago, Mar. 16, wrote in subst.: 


Gross earnings of the Chicago Surface lines amounted to $35,114,633; 
mses, $23,101,696, or 65.79% of the gross, leaving residue receipts of 
$12,012,937, divisible 60%, or $7,207,762 to the Chicago Railways Co., 
and 40% or $4,805,175 to the South Side lines, namely the Chicago City 
Ry., the Southern Street Ry. amd the Calumet & South Chicago Ry. 

During the year gross receipts of the Surface lines increased $324,997, 
or a little less than 1% over last year. Operating expenses in $1,- 
358,173, or 6.25%, due to the new wage scale effective June 1 1917, th 
geeky increased cost of operating material and supplies due to war con- 

tions and to the unp ented weather conditions of last January, which 
alone cost the Surface lines $514,000. 

Your property has produced a net income of $1,501,385 after ae ent 
of all operating expenses and bond interest. Four quarterly vidends 
have been paid aggregating 8%, and an extra dividen 
inYDec. 1917, making a total of 834 % upon the $18,000,000 capital stock, 
leaving a total surplus at the end of the year of $104,613 [after adding in 
total surplus of $187,903 as of Jan. 3] 1917]. 

Owing to war conditions it was impossible to sell bonds on a reasonable 
basis to meet new capital expenditures, and your board therefore borrowed 





pagers of $1,200,000 from the banks and appears on the balance sheet 


‘notes yable. 
During he year the company has built 2.16 miles and reconstructed 8.81 
miles of single track—total mileage of the company, 330.63. 


RESULTS OF ALL CHICAGO SURFACE LINES FOR JAN. 31 YEARS. 











1917-18. 1916-17. 1915-16. 
Gross earnings._........_... $35,114,633 $34,789,636 $31,690,762 
Operating expenses._...____. 23,101,696 21,743,523 21,041,356 
Residue receipts.......___- $12,012,937 $13,046,113 $10,649,405 
Chicago Railways______- (60%)$7,207,762 (60)$7,827,668 (59)$6,283,149 
South Side Lines________ (40%)$4,805,175 (40)$5,218,445 (41)$4,366,256 
INCOME ACCOUNT YEAR ENDING JAN. 31. 
1917-18. 1916-17. 1915-16. 
South Side Lines________ (40%)$4,805,175 (40)$5,218,445 (41)$4,366,256 
x Joint account, exp., &c_____ 3,661,805 3,616,023 3,500,467 
g Biv evincnicnmens $1,143,369 $1,602,422 $865,789 
City’s proportion, 55%, as per 
Wc wuuctadbaacdan 628,853 881,332 476,184 
Company’s proportion, 45%, 
as per ordinance___________ $514,516 $721,090 $389,605 
Interest on capital investment. 2,623,510 2,558,168 2,507,908 





Income from operation____- 


$3,138,026 $3,279,257 $2,897,514 
Other income (net) 58,358 88,245 81,582 








PIO) TONS oi csc cnnce $3,196,385 $3,367,502 $2,979,096 
Interest on bonds_..._....._- $1,695,000 $1,617,792 $1,565,556 
DMs sa sic ss arth citeiies (834)1,575,000 (934)1,665,000 (8)1,440,000 
Balance, sur. or deficit___~- def.$73,615 sur.$84,710 def.$26,460 





x Includes interest on capital investment of Chicago City Ry. and Calu- 
met & South Chicago Ry. and net earnings of Southern Street Ry. 
BALANCE SHEET JAN. 31. 
1918. 1917. 1918. 1917. 
Assets— $ $ Liabilities— $ $ 
Pur. price of prop. Capital stock____18,000,000 18,000,000 
in terms of ord_53,096,306 51,946,497 | IstM.5% gold bds.33,900,000 33,900,000 








Accounts receiv_- 55,585 61,403 | Notes payable___._ 1,200,000 -_-... 
Real estate___.__ 13,648 13,648 | Accts.payable,&ce_ 894,252 878,493 
Casn on hand_.... 933,327 944,848 | Total surp.Jan.31 *104,613 187,903 

FD asd ian hia 54,098,866 52,966,396! Total _.....-_- 54,098,866 52,966,396 





*After deducting miscellaneous charges, $9,674.—V. 106, p. 924, 601. 
Canadian Pacific Railway. 
(Results for Fiscal Year ending Dec. 31 1917.) 
The report is cited fully on another page. 


General Results. 














Year end. 6 Mos. to —Years ending June 30-- 

Dec. $1 ‘17. Dec. 41 16. 1916. 1915. 
Gross earnings......-- 152,389,334 76,717,965 129,481,885 98,825,210 
Working expenses_-__-_- 105,843,316 45,843,199 80,255,965 65,290,582 
Net earnings_-_....-- 46,546,018 30,874,766 49,225,920 33,574,628 
Fixed charges__...---- 10,229,143 5,132,551 10,306,196 10,446,510 
Pension fund___.__---- 500,000 200, 125, 125,000 
x To special account... 1,968,683 1,144,071 1,923,289 1,494,152 
Pref. divs. CK Fe a.).. 3,227,278 1,613,638 3,227,276 3,219,050 
Common divs. (7% p.a.) 18,200,000 9,100,000 18,200,000 18,200,000 
Total deductions.__._. 34,125,103 17,190,261 33,781,762 33,484,713 
Balance, surplus...... 12,420,915 13,684,505 15,444,158 89,915 

Special Income Account. 

Special income_____--- $10,713,299 $6,415,352 $9,940,955 $10,969,332 
om. divs. (3% p.a.)-- 7,800,000 3,900,000 7,800,000 7,800,000 
IE a aincahare lie dims $2,913,299 $2,515,352 $2,140,955 $3,169,332 
Previous balance-_----- 10,922,451 8,407,099 6,266,144 3,096,812 
Total surplus special inc.$13,835,750 $10,922,451 $8,407,099 $6,266,144 


x Net earnings of coastal steamers, commercial telegraph and news de- 
partment transferred to special income account.—V. 106, p. 1125, 497. 

(J. I.) Case Threshing Machine Co., Inc., Racine, Wis. 
(Report for Fiscal Year ending Dec. 31 1917.) 

The remarks of President Warren J. Davis, the income ac- 
count and balance sheet for the late fiscal year, and the cer- 
tificate of Price, Waterhouse & Co., the chartered account- 
ants, will be found on subsequent pages. 

INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 


1917.. 1916. 1915. 1914. 
EE $17,657,754 $13,047,257 $14,058,632 $14,395,384 
a Profit from sale of pro- 

OI os ics seth ai dalek dlls $3,775,922 $2,385,110 $2,889,282 $2,024,878 
Bond, &c., interest_b_. $726,540 $737,389 $907,457 $1,008,180 
DACP COREE EG pcckecné weonsenune 0,000 50, 
cPrem.on$2,488 ,000bds. 

purch. & can’d., &c.-_ Pe) i en a 
War losses in foreign 

CONES 6. aaiona S656 oauééewe §=©‘nbweone, - J eae 
Prov. for Federal taxes- SIG wnddeawn  <aucteed i eee 


Preferred divs. (7%)--- 850,500 850,500 850,500 850,500 


Total deductions.__.. $2,269,649 $1,587,889 $1,807,957 $1,908,680 
Balance, surplus_._---- $1,506,273 $797,221 $1,081,325 $116,198 
a The profit from sale of manufacturing product as above is shown after 
adding income from other sources and deducting all operesing expenses, 
ordinary losses and depreciation, $290,933 in 1917 and $273,887 in 1916. 
b Includes proportion of bond discount applicable to the year. 
c Includes deferred discount charge applicable to such bonds. 
BALANCE SHEET DECEMBER 31. 
1917. 1916. | 
Assets— BS $ Liabilities— 
Real est.,plants,&¢c.10,783,516 10,764,191 | Pref. stock (auth., 
Pat’ts, designs,&c. 1,037,399 1,036,839 | $20,000,000) - - 12,150,000 12,150,000 
Inventories ---_--- 12,814,180 9,881,338 | Com. stock (auth., 








1917. 1916. 
$ 





Notes receivable. _*8,512,455*12,766,829 $20,000,000) __- 8,300,000 8,300,000 
Ace’ts receivable... 1,121,173 397,641 | 1st M. 6% bonds. §6,012,000 9,000,000 
iain eee aa x1,492,167 821,630 | Bills payable-.-_-- 2,225,000 750,000 
Prop’y held forsale 182,704 202,370 | Audited vouchers. 1,087,617 792,381 
y Investments. - 519,637 362,387| Accounts payable 
U. 8. Liberty and (dealers, &c.) ~~ 244,825 225,245 
Can. Vict.bonds 263,969 -------- Accrued int., &e_.. 580,245 282,851 
Due from property Prov. for Fed. inc. 
Se caneecdaed i GARE E Snr & exc. prof.taxes 275,000 -—-..-._.. 
Funds accum. & re- Res've for loss,&c. 2,300,000 1, ,000 
tained in Europe 1,759,997 1,281,375| Deprec. res’ves,&e 1,298,117 1,125,671 
Bond discount,&e. 316,377 522,590 | Profit and loss___.z4,757,992 4,051,719 
Prepaid int., &e.. 252,220 140,676 
Oe nc oaamenl 39,230,796 38,177,866 Total .___...-.39,230,796 38,177,866 








* Includes notes of a face value of $11,500,000 pledged as collateral 

security to the Ist M. 6% serial gold bonds outstanding on Dec, 31 1916. 
x Including $497,000 Copostsed with trustee under terms of trust deed. 
§ ° 


After deducting $5,98 bonds redeemed and canceled. 


y Investment in and advances to Compagnie Case de France, 8. A 
a Ae gesueuns $800,000 transferr 
D. . . 


to contingent reserve.—V. 106, 
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American International Corporation, New York 
(Report for Fiscal Year ending Dec. 31 1917.) 


On a subsequent page will be found {the remarks of Presi- 
dent Charles A. Stone, along with the consolidated balance 
sheet and income account for the late fiscal year. 











CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS 
1917. 1916. | 1917. 1916. 
Earns. from oper.$3,803,915 $3,337,450 | Net earnings---_- $3,746,122 $2,483,943 
Int. & divs. rec'd. 3,026,480 502,427 | xPreferred divs_--\1,574,175 375,000 
;xCommon divs-- -{ 
Total income. _ $6,830,394 $3,839,877 | Sas  satenneae 
|_ Balance, surplus$2,171,947 $2,103,943 
ce 102,777 _.-..---- | Previous balance_sr1,922 . def .19,024 
Domestic & foreign | 
ee 403,762  447,656| Total... ..$4.05°.4°S $2,039,919 
Miscell. expenses. 2,577,733 908,278 | Sundry adjusus'ts 587,9/3 166,380 








Net earnings. _.$3,746,122 $2,483,943 | 


x In 1917 paid 
5 cents each in 1 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


Total surplus. $3,507,513 $1,923,539 





ge 12 on both the pref. and com. stock, compared wit 


1917. 1916. 1917. 1916. 
Assets— $ $ TAabilittes— $s ‘ $ 
Real estate _..... RteOOE. x codweua Pref.stk., paid up(60)570,000 (50) 500,000 


Furniture & fixt’s. _.._..-_- 
Bonds & stocks_ _ 27,313,579 23,226,558 
Cash « callloansa 2,153,096 2,954,313 
Inventories of mer- 


Com. stock, 490,- 
000 shares— 
Paid up (60%)29,400,090(50) 24500000 
Notes & accounts 
receivable ....-. 
Reserve for taxes_ 
Profit & loss, surp. 


2,167,515 2,789,216 2,960,339 


Acc’ts receivable & 839,286 521,263 


sundry advances 3,036,634 1,364,818 


Int. acer’d receiv- 25,374 148,201 as per income 
Working & deferred account above__ 3,507,513 1,923,539 
SEAT 472,019 2,852 











aire 37,106,015 30,405,141 EE a Aas ne 37,196,015 30,405,141 
a After deduct’g $221,402 branch office cash in transit.—V .106,p.931,711. 


American Radiator Co., Chicago. 
(19th Annual Report—Year ending Jan. 31 1918.) 
Pres. Clarence M. Woolley, Mar. 6 1918 wrote in subst.: 


Results.—As the demand arising from the normal building activities 
declined, the increase in building operations for military and naval pur- 
poses, especially cantonments, in some measure replaced the shrinkage in 
demand from the usual sources. While the amount of business transacted, 
as represented by the sales figures in dollars, was much larger than for the 

revious year, the volume of product sold as represented by quantity or 
mnage was smaller. MS 

Reserves.—Included under reserves in the balance sheet herewith presented 
is the sum of $1,250,000, which has been segregated from the profits of 
the last three years to maintain the integrity of the inventories if and when 
the downward trend of commodity values sets in. The sum of $500,000 
was set aside for general depreciation. 

From the profits of the year $1,000,000 was reserved to p*ovide for the 
estimated amount of income and excess profits taxes. aa 

Malleable Iron.—This department, established in 1916, has proved or 
Ee advantage in supplying our malleable castings, its profits on outside 

usiness have formed an appreciable addition to our earnings. 

Government Operation of Bayonne Plant.—Immediately upon our country’s 
de claration of war, the company offered its manufacturing facilities to the 
Government, and the Navy De :artment took over the Bayonne plant for 
the manufacture of naval guns under an arrangement which indicates a 
small profit to the company. 


Stock Owned by Employees.—Under the plan put in operation many years 
ago to aid our employees in acquiring an interest in the property, 20% of 
the entire capitalization is now owned by our salaried employees. These 
holdings will be considerably increased on distribution of the bequests of 
the late John B. Pierce, First Vice-President 4nd one of t .e founders of the 
company, who passed away June 23 1917. 

Status.—The cash balance remaining Dec. 31 was $2,681,156. Additions 
and improvements wer made to real estate, buildings and machinery in 
sum of $1,490,167. ° 0) gy wi tie ie terwnele aagapetig ii cg ty rete ve 

Foreign Companies.—The constituent companies in Canada, England, 
France and Italy have enjoyed a prosperous year, all of these companies, 
excepting the Canadian, having devoted the larger part of their manufac- 
turing capacity to supplying munitions for their respective countries. The 
net profits of the Canadian, English, French and Italian companies aggre- 
gated the sum of $952,556, after providing for income and excess profits 
taxes in the respective countries. Md 

‘ombined Surplus.—The total surpluses of the constituent companies and 
the American Radiator Co. as of Jan. 31 1918 were $14,937 ,567 [$6,420,094 
plus $8,517 ,473.—Ed.] 


NET PROFITS AND SURPLUSES OF ALL COMPANIES, INCLUDING 
FOREIGN COSTITUENT COMPANIES. 


Jan. 31” “—————“Net Profits __—— —Tolal Accumulated Surplus —- 








Years— ParentCo. sees Os. < Cos. less acct Const.Cos. All Cos. 
1917-18 _ __.3,261,871 952,556 4,214,427 6,420,094 8,517,473 14,937,567 
1916-17 -__-2,604,068 901,500 3,505,568 9,057,215 7,600,532 16,657,747 


, as , , 
1915-16 -__-2,364,953 302,580 2,667,533 7,972,843 6,699,032 14,671,875 
1914-15-___.2,289,075 495,666 2,784.741 7,127,586 6,396,451 13,524,037 
The results are shown for the year 1917-18 after deducting income and 
excess profits taxes (estimated). 


RESULTS FOR YEARS ENDING JAN. 31 IN UNITED STATES ONLY. 

















1917-18. 1916-17. 1915-16. 1914-15. 

Trading profits__...___- $4,261,871 $2,604,068 $2,364,953 $2,289,075 
Income excess profits 

taxes (estimated)-_____ SR i 8 te 
7% div. on pref. stock... 210,000 $210,000 $210,000 $210,000 
Cash common div--_(13%)1,596,192 (16) 1309,696 (16) 1309 ,696 (11 44)911,580 

Balance, surplus____-_- $1,455,679 $1,084,372 $845,257 $1,167,495 
Previous surplus_______- 9,057,215 7,972,843 7,127,586 6,704,190 

| {RESO ee $10,512,893 $9,057,215 $7,972,843 $7,871,686 
Cie: Gv. I ShOCK. (BOT I4 UE B00 nccewewc. | cuccosse (10)744,100 

Total surplus _______- $6,420,093 $9,057,215 $7,972,843 $7,127.586 

xBALANCE SHEET JANUARY 31. 
1918. oo 1918. 1917. 

Assets— $ $ | LAabilities— $ 
Real est., bidgs., | Stock, preferred__ 3,000,000 3,000,000 

machinery, &c.y13,764,322 12,362,431 | Stock, common __12,278,400 8,185,600 
«ees 2,681,156 2,997,408 | Ace’ts & bills pay. £810,437 981,990 
Notes receivable_\z2,741,164{ 195,029 | General reserves__ 3,027,913 -------- 
Acec’ts receivable. { \ 1,679,145 | Conting. deprec’n. 1,250,000 _______- 
Supplies_________ 8,067,384 3,990,792! Res. for income & 
Liberty loan bds_. 797,750 _ ___- | exc. pref. taxes. 1,000,000 -...-._. 
Deferred charges. ee: ° ~Sccne |Res.forpen’ns,&c. 340,631 —-__.___- 

| Balance -__.....- 6,420,093 9,057,215 
| aa 28,127,475 21,224,805 | / Rpg 28,127,475 21,224,805 





x Original investment in the constituent companies, as represented b 
their capital stock accounts, is included under oa erty’’ pole by y "After 
deducting in 1918 $2,354,006 reserve for general depreciation. z Includes 
accounts. ‘r Includes in 1918 notes Dayeblo, $340 DON. wed eee yes 

; notes payable, : . 
and current invoices, $470,437.—V. 1 , P. 1037, 501 * _ ash esas 





General Motors Corporation (of New Jersey), Detroit. 
(Report for the Fiscal Year ending Dec. 31 1917.) 


Pres. W. C. Durant Feb. 28 wrote in substance: 


Results as an Operating Company.—The New Jersey company was dis- 
solved and its assets taken over by the present corporation as of Aug. 1 
1917. The net manufacturing profits for the five months ended Dec. 31 
1917 were $17,359,488, after deducting $1,093,421 to cover depreciation 
of buildings, machinery and equipment. ‘The undivided profits for the 
five months, after deducting pref. dividends of $491,890 (for 5 mos. at 
6%) were $13,792,983. [The cash dividend of 3% paid Nov. 1 on common 
stock called for $2,294,199.] For the seven months ended July 31 1917 
the General Motors Company had net manufacturing profits of $17,275,- 
367, and undivided profits (after preferred dividends) of $12,492,968. 

Working Capital.—The net working capital as shown by the balance sheet 
of Dec. 31 1917 amounted to $64,554,766, including cash ($18,865,645), 
inventories, Liberty Loan bonds ($1,255,000), &c. 

Capital Expenditures.—Charges to capital account during the five months 
ended Dec. 31 1917 for additions to real estate, plants and equipment 
aggregated $32,214,407, chiefly $1,650,000 for additions to plants and equip- 
ment of the Buick division. 

Sales.—Net sales of the corporation and sutgi@ ary companies from Aug. 1 
1917 to Dec. 31 1917 (5 months) amounted to 396,295,741; number of cars 
and trucks sold, 86,901. 

Truck Business—Purchase.—The truck business experienced satisfactory 
strides, both in volume and net profits. 

The corporation has uired a controlling interest in the Samson Sieve- 
Grip Tractor Co. at Stockton, Cal. The manufacture of tractors will be 
extended as rapidly as possible to meet the increasing demand. 

War Orders.—The corporation has been favored with and is cazipsing 
to handle a large amount of war business. Additional plant capacity wi 
be available for Government work, if needed. ’ 

Dividends.—The first cash dividend of 1% was paid on the common stock 
Feb. 1 1917. Subsequently quarterly dividends of 3% were paid for the 
quarters ended Apr. 30, July 31, Oct. 31 1917 and Jan. 31 1918. 

(The income account in tabular form for the corporation and the old com- 
pany was in V. 106, p. 1038.} 

The plan to take over the assets of the Chevrolet Motor Co., accompanied 
by an increase in he authorized capital stock to $100,000,000 common 
and $59,000,000 preferred, with the control or virtual control in the hands 
of E. |. du Pont de Nemours Co., was covered in V. 106, p. 824, 1130.] 


CONSOLIDATED BALANCE SHEET DEC. 31. 
(Incl. sub. cos. directly connected with the manufacture of motor cars 
and parts.) 
Assets (Total $133 ,789,724)— 
Fixed assets—Real estate, plants and equipment. $40,086 ,37 


less reserve for depreciation, $1,428, "SS aaa $38,657 ,835 
Patents. STORE cs a he er orks as eke Sa skunsice 274,1 
Se QR Pe RE eS ae ee 11,697 ,503 
DAC ANOOON TAVERNA, oo eo soe Secs i own be cnece 2,030,273 
Cake Cn Tees Ge Se te in ki wo ede nnce dec waen 18,865,645 
Investment in marketable securities_...........----------- 1,255,000 
Notes ($476,430) and accounts receivable____.......------- 13,595,538 
Inventories Ob Gee GF Wwe wb in be cn ckeweceee ae cies cecése 46,559,394 
SOCesrOR. CIN 555 OS oa ais oak kw wb ewscwne edie 854,435 


Liabilities (Total $133 ,789,724)— 
Capital stock—Pref. (auth. $20,000,000) issued, $19,676,800; 
common (auth. $82,600,000) issued, $82,558,800; less $5,- 


685,500 in treasury; bal., $76,873,300; total__...-_--.-.-- $96,550,100 
Outstanding capital stock (par) and surplus of sub. cos., being 
the proportion not owned by the General Motors Corp: Capi- 
tal stock, $540,500; surplus, $859,083_..___.-.------------ 1,399,583 
Accounts payable, $10,665,718; accrued taxes, pay-rolls, &c., 7 
Ce ee 2 SS eee eee 15,524,044 
Reserves—For 2 mos.’ proportion of pref. div. payable Feb. 1°18 196,768 
do For Federal taxes and extraordinary expenditures -_-_- 6,939,019 


do For sundry contingencies....................-... 1,671,818 
os gt ee 68, | Se eee a See eee ee 
—V.106, p. 1130. 


Worthington Pump & Machinery Corporation. 
(Second Annual Report—Year Ended Dec. 31 1917.) 
President C. Philip Coleman, N. Y., March 5, wrote 
in substance: 


Expansion Due to War.—The entry of our country into the European 
war has brought an expansion of the business of this corporation far in 
excess of any volume that we could have anticipated. Our several lines are 
almost all directly required in the prosecution of the war or in the manu- 
facture of articles so required. We offered our facilities to the Govern- 
ment, which has utilized these to the fullest extent, and we have enlarged 
our works, where necessary, in co-operation with the Government. 

To meet these conditions your directors have authorized additions and 
betterments amounting to $3,479,796, of which $2,658,575 has been ex- 
pended during the year. In addition, we were required practically to 
double the size of our Blake & Knowles works for the manufacture of 
pumps for the navy, and of our Jeanesville works for the manufacture of 
ammunition for the army, and also to add to the latter works a forging plant. 

Orders.—The contract for shrapnell shell bodies taken in 1915 for Russian 
ammunition was completed during May 1917, the balance due on account 
of same was received in full in cash, and the profit resulting, after pro 
depreciaticn of the equipment used in its manufacture was written off, 
been carried into the income account for the year. 

Unfilled Orders Dec. 31— 1917. 1916. 1915. _ 1914. 
Totaf amount on hand----_- $41,834,777 $9,234,721 $3,405,275 $1,414,700 

Siatus.—There are net current assets of $15,065,547, of which $2,123,121 
is in cash and $526,787 is in United States bonds, while in the current 
liabilities there is included a reserve for taxes of $1,500,000, advances 
against work in progress of $2,283,460. The corporation has no ob 
tions for notes or bills payable of any character. The requirement for 
cash has been large, but ft been provided for through the profits devel- 
oped, the liquidation of the Russian ammunition contract and thro 
cash advances against work in progress. d 

Depreciation.—-The increase in operations, &c., have made it necessary 
to charge off to depreciation $1,605,925, particularly as certain oquipesens 
was acquired for the manufacture of war material solely. There has been 
carried to reserve for depreciation of investments and inventories out of 
accumulated surplus $1,500,000 to provide for future contingencies. 

War Tazes.—The amount of income, excess profit and munitions taxes 
payable for the year is at present estimated at approximately $1,500,000, 
and this amount has been reserved and carried in our current liabilities. 

Securities. —There has been no change during the zene in outstanding 
securities, except a reduction of $9,800 of bonds of Holly Mfg. Co., due to 
sale of a portion of the Lockport, N. Y., property. 

Stock Holdings.—The corporation is now the owner of all of the outstand- 
ing stocks of the American subsidiary companies, including Henry R. 
Worthington, except 23 shares of the latter’s common stock. ‘ 

The Worthington Pump Co., Ltd. (of Great Britain), has been liquidated 
and its assets in Great Britain have been acquired by its subsidiary, James 
Simpson & Co., now styled Worthington-Simpson Limited. In place of our 
holdings your corporation has acquired the continental assets and business 
of the liquidated company and £100,000 pref. stock, and later will receive 
all the common stock of Worthington-Simpson Limited. This important 
change should greatly simplify operations. The investment in the Great 
Britain and continental properties are stated in the balance sheet at cost, 
against which there has been written off $286,546 for estimated losses on 

roperties in enemy countries and a libgal provision for other possible 
osses on account of exchange. 

Stock Issued to New Interests.—In the reorganization $1,500,000 common 
stock was reserved for use in securing the aid of new interests in the man- 
agement or ctherwise. E. H. Wells, T. Frank Manville, Harrison Wil- 
liams and A. W. Burchard consented to serve as members of the board 
and executive committee under this arrangement, and voting trust certifi- 
cates for 600 shares of such common stock have been issued to each of them 
during the year, and a like amount will be issued to each during each of 
the next four years provided the arrangement referred to continues. 

Outlook.—The corporation started 1918 with unfilled orders on its books 
far in excess of an receding year and with current business being offered 
in large volume. ith the increased capacity now just coming into service 


we should meet, in a large measure, the demands upon our capacity. @ Our 
ultimate results will largely depend on the material and labor markets 
and the available transportation facilities by both land and sea. 
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BOOKINGS, BILLINGS, PROFITS (After Depr.) & UNFILLED ORDERS. 
(Incl. Co. Proper in 1917 and Co. and its Sub. Cos. in Previous Years.) 


Calendar Years— 1917. 1916. 1915. 1914. 
pS eee $61,130,572 $19,844,452 $10,154,879 $9,855,178 
cn cisiud invch sicieqss ee sateen 28,407,699 14,097,031 8,558,197 9, ,668 
BI Sac aaa a a ce 6, »285 ,001,768 75,001 717,355 
Unfilled orders_______- $41,834,777 $9,234,721 $3,405,275 $1,414,700 


RESULTS FOR CALENDAR YEAR 1917 AND 9 MOS. TO DEC. 31 1916. 
(Incorporating the Income of Sub. Cos., Including H. R. Worthingion.) 
, Year 1917. 9 Mos.1916. 
Sn ON a ba dane age~ $28,407,699 $10,655,576 
Cost of sales, incl. all oper. and maint. charges 
deprec’n of plants, &c., selling, general an 

















administration expemses_._.-.......-----.--- 22,205,414 *9,176,139 

Profits from mfg. and trading.__.__.--..---- $6,202,285 $1,479,437 
Add—Int. on current acc’ts, bills receivable, bank 

balances, &c., net, $15,958; int. and divs. from 

SE, OO Minot wc cw ine onda nnngee ee 52,286 130,180 

rE LEE SLSR aS SS ea $6,254,571 $1,609,617 
Deduct—Int. on Helly Mfg. Co. bonds, $20,803; int. 

on Jeanesville Iron Works Co. bonds, 7 

adjust. of values of foreign investm’ts, $286,546 317,349 27,124 
Federal taxes, incl. reserve for 1917 taxes_______- AURIS? |. weateukd 

Sg RE See en ee ee ee ae $4,432,365 $1,582,493 
Proportion from Apr. 1 to 22 transf. to cap. stk. -_______ 18,400 

SN ca sn on ich tray ms rack ws 0s ne $4,432,365 $1,464,093 
Previous surplus carried forward___....-.------ ORONO: “tents caacane 

I sotens5\ce teins ci Aitken <p apt a edie eats ee ec $5,102,834 $1,464,093 
Dividends on class ‘‘A’’ preferred stock______ (7 %)391,498(5 4 )293,624 


do class ‘‘B’’ pref. stock for 3 quarters (44%)464,475 
Transferred to reserve for depreciation of invest- 
ee Ue. FI 5 nk oo ac cadaeweneces 


1,500,000 500,000 
$2,746,861 $670,469 
*Includes $534,192 depreciation of plants and equipment. 

BALANCE SHEET DECEMBER 31. 
(Incorporating the Assets and Liabilities of Sub. Cos., incl. H. R. Worthington, 


the securities of which, with the exception of an inconsiderable amount 
of its capital stock, are held by this Corporation.) 





Total profit and loss surplus December 31---_- 


Assets— 1917. 1916. 
Real est., bldgs., machinery, equipment, patterns, $ $ 

drawings, &c., $12,898,924, less depreciation, 

April 1 to Dee. 31 1917, $2,141 118............. 10,757,806 9,871,254 
Invest. in securities of Worthington Pump Co., Ltd. 

(now of Worthington-Simpson Ltd.), $485,101, and 

invest. in capital assets of European continental 

properties less reserves, $180,381; total_______-_ 665,482 762,994 
Common stock in treasury ($1,320,000—see ‘‘y’’ below) 
Class ‘‘A’’ preferred stock in treasury_....._._.__ 14,840 14,800 
U.S. Liberty bonds, incl. those acquired acct. of em- 

ployees’ subscriptions, less payments on account 

SS SEES ae er aS ee ee BG.701  ~Seeake 


Inventories, $10,759,305: accts. and bills receivable, 
less reserves, $6,216,408; miscellaneous, $614,872; 
me RS GOs Se i a ea 19,372,319x11,535,884 





Ammuniticn department, net assets________._._-.-. -----~- 3,005,420 
Net current assets of European continental branches 614,872 —_____- 
Deferred charges, insurance unexpired________-_-- 39,92 42,256 

IN coins 8rd ernie Salam warn Womedde enw eee 31,992,028 25,232,609 


Liabdilities— 

Capital representing properties and cash received 
under plan of reorganization (issued as full paid & 
non-assessable under the Virginia statutes), viz.: 
Class ‘‘A’’ 7% cum. pref. (auth. $10,000,000),) Representing proper- 

issued, $5,592,833; Class ‘‘B’’ 6% pref., cum. | ties, &c., 0 

after Apr. 1919 (auth. $11,000,000), issued,}$20,951,000$20951000 
$10,321,671, and common, incl. $1,320,000 re-| 

turned to treasury—see *ty’’—(auth. $15,000,-| 

RO A ko RS ee ae 

Minority stockholders’ interests in stock of Henry 
R. Worthington at par 

Underlying bonds of sub. cos.: Holly Mfg. Co. Ist M. 
guaranteed 5% bonds, due 1922, $413,600; less held 
in treasury, $2,800, $410,800; and Jeanesville Iron 
Works Co. Ist M. 5s, due 1922, $200,000_______~_ 

Trade accounts, $1,196,238; accrued int. on bonds, 
$12,414; miscellaneous, $373 ,086---_.....---_-- 

Advances received on uncompleted ammunition 
TS al A ot ag i ar Ri ee Ae ID = Ty Le ae 

Unexpended balance on account of special plant and 
SS VERE 67h hs a ytd ee 83,233 

Advances against work in progress carried in inven- 
tories (contra) 2,283 460 

Basar ve ae TOnete SOG... cio cccncscéenaunsnre 1,500,000 

Capital reserve, $232,636; reserve for depreciation of 


2,300 9,500 


610,800 
1,581,738 


620,600 
1,116,602 
1,087 ,500 





investments and inventories, $2,000,000_______- 2,232,636 776,937 
Surplus as per income account above____________-- 2,746,861 670,469 
ON ns a a re cans 31,992,028 25,232,609 


x Includes in 1916 inventories, $6,854,867; accts. and bills receivable, 
less reserve, $3,598,850; cash, $916,730, and miscellaneous, $165,437; 
total, $11,535,884. 

y The common stock in treasury is held by the voting trustees subject 
to the order of the board under the planof reorganization for securing the 
aid of new interests in the management of the corporation, or otherwise 
or its benefit.—V. 106, p. 1044, 509. 


American Sugar Refining Co., New York. 
(Report for Year ending Dec. 31 1917.) 
Pres. Earl D. Babst, N. Y., March 13, wrote in substance: 


Governmental Regulation.—In accordance with inter-Ally agreements, 
the Royal Commission on Sugar Supply since 1916 has been buying sugar 
for Great Britain, France and Italy. The International Sugar Committee 
was formed in October 1917 with headquarters at New York—now the 
sugar centre of the world—to allot Cuban and other raw sugars to the coun- 
tries named and to the United States and Canada, thus eliminating in- 
ternational competition. 

Voluntary ments have also been entered into, as an emergency war 
measure, at the request of the Food Administration by United States 
refiners, fixing a maximum margin (1.3 cts.) between raw sugar and re- 
fined granulated. This margin is subject to revision from time to time. 
Except for this restriction and the control over raw sugar the refiners are 
free under their contracts with the Government, to manage their corpor- 
ate affairs in their own way. The U. 8S. beet sugar companies have also 
entered into voluntary contracts with the Food Administration fixing a 
maximum price for their output. 

Profits.—The total business of the company in all its departments was 
more than $200,000,000. The profits of $10,000,000 from operations, 
after proysaeng for war, income and other taxes, are on cubstensialy she 
same basis as for the years 1911 and 1916 and represent a profit far below 
that ordinarily prevailing in a manufacturing business. The profit on 
turnover is one of the smallest in the manufacturing world. 

Cheapness of Sugar.—The cost of refining in the United States is on the 
highest basis own, but the price of sugar in this country is less than in 
foreign countries, and our price has been generally lower than that of our 
competitors—at times as much as a cent bai pound. Sugar constitutes 
substantially 5.4% of the average diet and furnishes 17.5% of the total 
energy in the diet, and in refining requires small employment of labor. 

Exports.—In normal years United States refiners are not large exporters 
of refined sugar, although there is excess refining capacity in the United 
States sufficient to export 1,000,000 tons without domestic embarrass- 
ment. In 1917 the total exports were 451,221 tons, of which your company 


exported a total of 139,852 tons. 





Total Annual Exports of Refined Sugar from the United States (Tons). 
Year— 1912. 1913. 1914. 1915. 916. 1917. 
igi «Ay nme = 35,124 23,112 174,289 430,168 703,862 451,221 

w Sugar.—Up to Oct. 1, the end of the period of raw sugar supplies 
in substantial amounts, the volume of our company’s business was the 
largest to date. Commencing with October, practically all refineries in 
the United States were closed [for a number of weeks in some cases until 
early in 1918] by reason of lack of raw sugar. 

Competition.—While in 1894 the company supplied 75% of the 
consumed in the United States it now supplies less than one-third. he 
number of cane refineries has been increased during the past year by the 
opening of a new refinery at Savannah (V. 106, p. 403) and another in 
Louisiana, bringing the total number of cane sugar refineries in the United 
States to 22, owned by 15 refining companies. The beet sugar industry 
in the United States has been increased by the addition of 15 new plants 
and there is now a total of 97 beet sugar factories operated by 42 companies. 

Investments.—Since the last annual pert there has been a depreciation in 
the market value of many of the securities shown in the item ‘‘Investments 
General."" These have been reappraised and appear upon the balance 
sheet as of their market value on Dec. 31 1917. There has been no re- 
valuation of holdings in beet sugar cos. carried in ‘‘Investments Gen- 
eral’’; during the year there has been no change in these holdings, which 
are held for investment purposes solely. 

Betterments and Depreciation.—Betterments have been capitalized to 
the extent of $866,323. Renewals and replacements have been charged 
direct to current expenses. The sum of $2,000,000 has been charged off 
out of the year’s income for general depreciation. The company during 
the year had two serious fires, each resulting in the destruction of an entire 
block of buildings, on which full insurance, however, was being carried. 
The fire at the Brooklyn refinery made opportune more modern construc- 
tion and the installation of new equipment, which is now in use. The sum 
of $2,000,000 has been appropria for improvement of plants, bringing 
the total of the reserve for that purpose to $3,367,515. 

Pension Fund.—This has been inerenena by an appropriation of $500,000, 
bringing the fund to a total of $1,750,000. 

Litigation.—In October last, on the petition of leading local interests, 
the Attorney-General of Louisiana. with the approval of the Governor, 
dismissed the suit for ouster which had been bezun in the Civil District 
Court for the Parish of Orleans in July 1915. This followed the satisfac- 
tory settlement earlier in the year of 186 damage suits instituted by planters 
between Nov. 1913 and July 1914. In addition, two other suits involving 
similar subject matter were dismissed during the year, one by default 
and the other on compromise. The treble damages claimed under the Sher- 
man Anti-Trust Act in the 188 suits thus dismissed amounted to $160,- 
471,929. [A special 20-page report gives the facts regarding the settlement 
of the Louisiana _litigation.] 

Advertising.—We are adding the sum of $1,000,000 to our trade-mark ad- 
vertising reserve, bringing that item up to $2,000,000. It is the purpose 
of this reserve to make certain a continuous advertising policy: through 
good and poor years. Current advertising expenditures ave been met 
from current earnings. 

Stockholders.—The number of stockholders has increased during the year 
from 18,949 to 19,758 and the average holdings have decreased from 47% 
shares to 45}4 shares for each stockholder. 


The comparative income account and balance sheets were 
published in last week’s “Chronicle” on page 1121. _Com- 
pare V_ 106, p. 1121, 398. 5 


Aetna Explosives Company, Inc. 


(Second Report of Receivers Dated Feb. 7 1918.) 


Receivers George C. Holt and Benjamin B. Odell report to 
the U. S. Dist. Court, Southern Dist. of N. Y., in subst.: 


Former Report.—Tne receivers’ initial report of Aug. 30 1917 covered 
the period to July 31 1917 (V. 105, p. 814). 

War Contracts.—Since the receivership the receivers have entered into 
the following contracts: rr 

Date of Deliveries to 

Contract. Buyer. Article. Month. Terminate. 
July 19 1917 French Government-Picric acid 1,200,000 Ibs. Mar. 31 1918 
July 19 1917 do do -TNT 1,000,000 Ibs. Mar. 31 1918 
July 19 1917 do do -Smokeless 1,000,000 Ibs. Mar. 
ta 4 19 1917 do o -Guncotton_ 750,000 Ibs. Mar. 

he above contracts were in modification of existing contracts bet 


Deliveries per 


ween 
the Aetna Explosives Co. and the French Government. 
Date Contract. Buyer." “"*"" Article. Total Quantity. Del. to End. 
July 31 1917 French Government.TNT 7 ,000 Ibs. Mar. 31 ‘18a 
Sept. 11917 U. 8. Army ...._... Picric 12,000,000 Ibs. Aug. 31 °18 
Nov. 61917 U. 8S. Army... ____- TNT 18,000,000 Ibs. Aug. 31 °18 
Nov. 14 1917 U. 8. Army .____..- Smokeless 12,000,000 Ibs. Dec. 31 '186 
Nov. 14 1917 U. S. Army,--_----- Picric _ 2,000,000 Ibs. Dec. 31 °18c¢ 





a Due to inability of French Govt. to furnish tuluol, this contract was, 
in accordance with its provisions, reduced to 2,300,000 Ibs., deliveries to 
terminate Dec. 311917. 6 Formal contract has not yet been consummated, 
but operations are proceeding under a procurement order. c Procurement 
order has been received. 

In addition to the above contracts, the receivers have agreed in sub- 
stance with the Republic of France on the following contracts: 


Article. Buyer. Total yrry a Deliv's to Terminate. 
Smokeless _..French Government 6,000,000 Ibs. Sept. 30 1918 
Guncotton__- do do 8,200,000 Ibs. Sept. 30 1918 


The contracts thus negotiated will keep in operation every military P| 
in the United States now operated _ the receivers until Aug. 30 1918 and 
certain of the plants thereafter. egotiations are being conducted to 
obtain contracts so that all the plants will be operated until Dec. 31 1918. 
The total sales price of the products covered by the above contracts is 
about $54,000,000. 

The receivers of course have paid no commission to brokers; the company, 
prior to the receivership, obtained its contracts through brokers, to whom 
there was eventually paid approximately $2,400,000. 


Increased Monthly Capacity.—By additions and changes to the plants 
the maximum capacity has been increased as follows: 


Article. Prior to Receivership. At Present. 
aT, ee ee ec cd wiaeiiedmes r ,000 Ibs. 2,500,000 Ibs. 
Picric acid, ile PPRE AS ERR TORS ORT 1,200,000 Ibs. ,000 Ibs. 
Guncotton, 0 ea ot RRR oe ITS 50,000 Ibs 1,100,000 Ibs. 


Improvements are nearing completion which will further increase the 
icric acid capacity to a total of 2,000,000 lbs. per month. Although no 
ncreases in capacity have been made at the smokeless powder plants, the 

plant located at Howard, Pa., which was partly destroyed by fire and was 
not in operation in April 1917, has been rebuilt and put into operation. As 
a result the amount of smokeless powder to be manufactured has been 
increased by 1,000,000 lbs. per month. 3 

All of the above-mentioned improvements, additions and betterments 
which resulted in this increased capacity have cost an amount which will 
not exceed $500,000. 

Commercial Business.—The receivers have endeavored to increase the 
commercial business, but the practical cessation of highway, railroad and 
general building construction as well as the high price of commercial ex- 

losives have all contributed to decrease the dynamite sales. The profits, 
awever have been satisfactory during the latter months of the year. 

Bonds.—When the receivers were appointed they found that of the total 
authorized issue of mortgage bonds of 1914 $58,200 were in the treasury, 
$2,188,050 were held by the public and $3,053,750 as collateral to notes 
or other obligations. n various ways the receivers have obtained pos- 
session of bonds as of the date of this report to the aggregate amount of 
$2,500,000 formerly given as collateral. The total par value of bonds 
now held in the treasury is $2,558,200. 

Settlement of Bassick et al. Suits for Commissions on Sale of Military Ez- 
plosives.—Qommissions of over $1,000,000 had already been paid, 
while the total claim was for nearly $4,000,000, with a continuing claim 
of about $57,000 per month. The U.S. Court, having rejected a majority 
of the claims but allowing commissions on certain contracts, a settlement 
was agreed on at $900,000, all of which was to be paid before March 15 
1918, together with the surrender of all outstanding notes held by Bassick 
or assignees. 

Claim that Mortgage is Due.—The Guaranty Trust Co., as mortgage 
trustee. has filed a claim which has been disallowed by the receivers, con- 
tending that the entire bond issue is due and payable because of the appoint- 
ment of receivers and certain other defaults, such as the failure to record 
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the mortenge as a chattel mortgage. As the receivers hold $2,558,200 of 
the bonds, the claim on the bonds could not, even if approved by the 
court, exceed $2,741,800, including bonds held as collateral or by the 
ublic. The receivers have paid interest on the mortgage bonds as it fell 
ue, and have attempted to prevent any default through any act of theirs. 
Miscellaneous Claims.—Claims of C. 8. Nevelson and others ating 
$3,989,000 for alleged commissions due under an alleged picric acid con- 
tract have been settled for $47,000. 
Mazimum of %4,968,283 Estimated to Cover Remaining Claims Filed. 
Claims fil 21 


pl od GREE BF BOONE sin dnccccapcacasrsctocve ‘. 
N. Y. Trust Co. claims (creditors’ committee), including $849,- 


ee Ce Ot Sa nuk ere piinianeeareeep hina nes 1,009,311 
Other claims, $26,609 of which $23,951 allowed by receivers._... 23,951 
Claims on mortgage bonds, excluding bonds in treasury_..----- :741,800 
Claims in dispute, amount estimated to cover same -.....------ 750,000 


Outlook.—The profit for December was reduced because of curtailment 
of output caused by the failure of sellers of raw materials and transportation 
companies to deliver the contracted quantities of the n materials, 
notwithstanding the exemption from embargoes, &c., which the company 
enjoys. Restricted output with correspondingly decreased profit must be 
anticipated until the general situation improves. 

Surplus.—The consolidated balance sheet of the company and its sub- 
sidiaries as of Dec. 31 1917 shows a surplus of $538,647 after appropriating 
for amortization fund $3,075,125 and after making provision for the pay- 
ment of the Bassick settlement, income taxes and other charges. 


Total Surplus as of Dec. 31 1917 Amounting to $538,648. 
Surplus Jan. 1 1917, $57,695; profits Jan. 1-April 20 1917, $162,729 $220,424 


Profits April 20-Dec. 31 1917, as shown below__--..---.------- 3,393,349 
$3,613,773 

Appropriated for amortization (see above)._.-.-------.------ 3,075,126 
ER . . » a eee ae een $538,647 


MONTHLY GROSS PROFITS (BEFORE PROVIDING FOR AMORTIZA- 
TION) APRIL 20 TO DEC. 31 1917 AGGREGATING $3,393,349. 


To May 31-_-_--$533,929| August ____-_-- $583,761 | November ____$686,215 
5 a = eS 518,437 | September ___. 574,625| December (loss) 782,111 


595,690 682,803 | Total gross ___3,393,349 

he actual operating profit for December was $461,002; the apparent 
loss of $782,111 was due to charging against the profits the Johns & Bassick 
OO ag $900,000; other extraordinary expenses, including war tazes, 


INCREASE OR DECREASE OF VARIOUS ITEMS IN BAL. SHEET OF 
DEC. 31 AS COMPARED WITH BAL. SHEET OF APRIL 19 1917. 
Assets. | Liabilities. 
$49,277 | Miscellaneous bonds. Dec $8 


Property account, ---Dec. ; 250 
SRR a ee Inc. 839,498) Liabil. of estate of co. Dec. 3,160,055 
Notes and accounts Current liabil. receiv’sInc. 3,366,259 
receivable __._..-- Inc 608,524| Receivers’ notes in 
Raw materials______- Inc. 2,150,307 aym’t of Lib. bds_Inc. 1,324,250 
Finished product....Dec. 581,597| Adv. on contracts._...Dec. 130,000 
Investments _______- Inc. 1,530,660' Amortization fund_..Dec. 268,632 
Deferred charges._._._.Inc. 107,918| Other funds__.______ Inc.89,112 


AETNA EXPLOSIVES CO., INC. in RECEIVERSHIP) AND SUB. COS., 
CONSOL. BAL. SHEET DEC. 31 1917 (Compare V. 105, p. 814). 





Assets ($29,078,318)— Liabilities ($29 ,078,318)— 
Domestic plants_______- $2,417,805| Pref. stock issued, par__ $5,495,900 
Military plants_______-_ 11,316,748! Common stk., 628,414% 

Tank cars, magazines ,&c. 383,897| shares, no par value__ 12,568,290 
Contracts, patents and First M. 6s, $5,300,000: 
Se 3,524,449 less in treasury ,$1,058,- 
Organization, &c., exp-_. 2,485,388! 200:issued as collateral, 
———-| $2,053,750. bal. out- 

$20,128,287; standing -_.-...-._-. 2,188,050 

Less reserve for amor- Jefferson Powder Co. 

SN incicienwnne 7,880,651 6s ($27,000), &c___ 36,000 
$12,247,636 wf Go" “a 1,448,42 
2,247, etna Expl. Co., Inc_ j ,420 
Cash in banks and on Current liabilities of rec’rs: 

8 1 deposit______- 1,064,779 Notes pay., commer’]_ 00,0 
Notes & accts. receivable Do for Lib. L. bds. 1,324,250 

less reserve__________ 2,431,526 Accounts pore, --- 1,706,389 
Raw materials_________ 6,344,894 do U.S8.A.andN. 86,113 
Finished product (at cost) 2,325,037; Accrued pay-rolls___-_ 181,741 
Fin. product inspected Accrued int. and taxes 92,016 

and waiting shipment Adv. pay., French Gov. 1,823,585 

(at selling price) ______ 2,459,930| Depr., insurance and ac- 

vestments ($80,000 cident funds, &c____~_ 288,917 

out as collateral) ___._ 1,667,357)| Surplus account________ 538,647 
Collateral security depos. 314,000 
Def. . to operations_ 223,159 


Note.—When the war munitions subsidiary companies of Aetna Explo- 
sives Co., Inc., have repaid the full amount of their indebtedness to the 
latter, the right of the one-sixth minority stock imterest in these munitions 
subsidiaries to share in the assets thereof will be given due recognition. 

Claims to the amount of $1,476,133 have been filed against the estate 
and are in dispute. The above balance sheet does not include the greater 
part of those claims as liabilities. See text above. 

See news item in a following page and compare reorganization plan in 
V. 106, p. 1128. 


New York Telephone Company. 
(Report for Fiscal Year ended Dec. 31 1917.) 
Pres. U. N. Bethell, Feb. 13 1918, wrote in substance: 


Properties Included.—The following statements show combined operating 
results for your company and its associated spenies including the 
Bell Telephone Co. o Pennsylvania, the Central District Telephone Co., 
the Delaware & Atlantic Telegraph and Telephone Co., the Diamond 
State Telephone Co. and the Chesapeake & Potomac Telephone Com- 
pes. operating in the States of New York, New Jersey, Pennsylvania, 

elaware, Maryland, Virginia, West Virginia, in the District of Columbia 
and in parts of Connecticut and Ohio, but not including local connecting 
companies, with super-company items eliminated. 

Results.—With the entry of the country into the war, added burdens 
and responsibilities were imposed upon the property and organization of 
ns company and its associated companies, particularly that operating 

the city of Washington. For the year as a whole the books show for 
your eomreer , a net return on investment, i. e., average plant and working 
capital, of 7.34%, as compared with 8.37% for 1916, and 6.70% for 1915. 

On Dec. 31 1917, there were 1,443,388 stations in the system directly 
operated by your company and its local connecting companies, an increase 
during the year of 82,209. Including your associated and their connecting 
companies, constituting the Eastern Group or Division of the Bell System, 
there were in service at the end of the year 2,565,913 stations, an increase 
during the year of 172,734 stations. 

Wages.—To assist employees in meeting the unusual conditions obtaining 
as to living costs, increases were authorized in certain rates of compensation, 
aggregating, for your company and its associated companies, $3,377,788 
= annum; 53,056 employees, 92% of all employees in the group, were 

nefited by these changes. 


(a)\COMBINED OPERATING RESULTS FOR NEW YORK TELEPHONE 
CO. AND ITS ASSOCIATED COMPANIES. 


Not Including local connenitng companies—Inter-company items eliminated. 
1917. 1916. 1915. 1914. 
Teleph. stations, allcos. 1,443,388 179 2,199,419 2,050,603 


4 2,393, 
Telephone earnings -_-___$98,367,878 $88,827,462 $77,748,217 $73,912,058 
Telephone expenses____ 78,766,303 67,120,464 60,114,877 57,742,398 


Net telephone earns --$19,601,575 $21,706,998 $17,633,340 $16,169,660 
Other income 1,698,593 1,657,708 1,877,200 1,869,394 


Total net income-___$21,300,168 $23,364,706 $19,510,540 $18,039,054 
Interest charges.______ $4,658,330 $4:029'663 $4:049'103 $4/027/132 
Dividends declared---- 10'003/391 10:008/553 10,008.579 10,008.579 


Balance to surplus. _-_ $6,638,447 $9,326,490 $5,452,858 $4,003,343 














(b) INCOME ACCOUNT OF NEW TELEPHONE co. 








1917. 1916. 1915. 1914. 
Exchange service_.... $50,042,218 $45,537,273 $38,340,309 $36,118,628 
Toll SP VI08. wiennsocink 12,918,788 11,468,292 11,289,137 11,176,460 
— Sia eteak bined $62,961,006 $57,005,565 $49,629,446 $47,295,088 

'zpenses— 

General expenses --__- $1,671,980 $1,526,445 $1,506,596 $1,697,423 
Oneretiee aia s nan adiioe 19,402,079 16,882,625 15,280,571 14,519,575 
Maintenance. ......... 17,379,544 15,908,752 14,995,118 14,548,984 
OME sme sinsinnene 4,632,440 4,186,098 3,854,407 3,736,494 

EOUPRIOD 6, oc ntmtertcoie 85,004 31 162 " 
TAS. sccanichoreanne 5,496,626 3,420,572 2,657,891 2,544,166 
Total expenses_._._- $48,667,674 $42,003,305 $38,378,746 $37,136,042 
Net earnings.-.-...-.- $14,293,333 $15,002,260 $11,250,700 $10,159,046 
Divs. and int. earnings. 5,458,365 5,014,168 5,310,454 5,542,073 
Miscellaneous earnings_ 550,629 590,826 641,612 474,622 





Total net earnings___$20,302,327 $20,607,254 $17,202,766 $16,175,741 
SDD oss ccern caadcone $3,924,837 $3,341,913 $3,400,703 $3,460,199 
wchenakionto i ,000 10,000,000 10,000,000 10,000,000 
$6,377,490 $7,265,341 $3,802,064 $2,715,542 


BALANCE SHEET DEC. 31. 











1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— $ $ 

Teleph. plant..159,904,483 144,645,946 | Capital stock_.125,000,000 125,000,000 
Construction in Bonded debt__. 72,226,430 73,048,150 
progress... 2,226,225 1,771,528)! Real est. mtges_ 29,000 10,000 
Real estate_._.. 27,462,674 23,945,161 | Bills payable-___*26,070, 5,000,000 
Stocks & bonds. 92,096,024 89,760,481|Ace’ts payable. 3,230,393 3,773,505 
Bills & ace’ts ree 27,404,174 13,487,009| Replace’t re’ve. 45,919,158 37,810,386 

Supplies, &c___ 4,738,886 4,287,981 | Employ. bed.fd. 2,000,000 ’ A 
Prepaid expens’s 782,491 601,303 | Acer’d liabilities 4,116,938 1,689,997 
Sinking fund--_- 73,680 93,599 | Miscellaneous - - 323,534 108,154 
Cash & deposits 3,266,836 2,640,588|Res.forconting. 4,009,021 4,006,493 
Surplus .....-- 35,030,997 28,786,912 
TOM .cveten 317,955,472 281,233,596 ae 317,955,472 281,233,596 








* Application has been made to the New York P. 8S. Commission (2nd 
Dist.) for authority to issue $25,000,000 additional capital stock. If 
and when authorized the stock will be issued and sold and the proceeds 
used to liquidate an equal amount of bills payable.—V. 106, p. 826, 505. 


United States Cast Iron Pipe & Foundry Co. (of N. J.). 
(19th Annual Report—Year ending Dec. 31 1917.) 

















1917. 1916. 1917. 1916. 

Assels— $ 3 Liabiliiies— $ $ 
Plant & property_24,733,069 24,611,702 | Pref. stk. outst’g. 12,000,000 12,000,000 
Bonds Amer. Pipe Com. stk. outst’g_12,000,000 12,000,000 

& Vounéry Oe... <2 .----- 14,437|Am.P.&Fdy.bds. 789,000 -------- 
Cash on deposit & Accts. & bills pay. 2,017,146 1,820,224 

on hand. ____.- 517,499 382,731 | Accrued int., &e_. 141,773 64,582 
Raw & mfd mater- Dividend payable. 600,000 -------- 

it, G6. cutcous 3,315,679 3,077,791 | Reserves— 
Accounts & notes Teaerov’ts, GO... ..5----- 134,961 

receivable ____- 2,742,546 2,041,893 Depreciation_-_. 433,618 ---.----- 
U. 8. Govt. (Lib- Doubtful ace’ts_ 59,135 123,687 
erty) bonds_____- ere Insurance _.--- 128,921 76,655 
Cash for sink. fund — ee Res. for work. cap. 2,887,446\ 3,087,446 

| ee 341,140) 
THOR 25. cheese 31,399,179 30,128,554| Total ......--- 31,399,179 30,128,554 
American Cigar Company. 
(Report for Fiscal Year ending Dec. 31 1917.) 

Calendar Years— 1917. 1916. 1915. 
Net earnings (incl. cos. owned), after 

PON ETS Ae tal IES: x$2,213,755 $1,867,285 $1,850,406 
Preferred dividends (6%)----------- 600,000 600,000 600,000 
Common dividends (6%)----------- 600,000 600,000 600,000 

nn og $1,013,755 $667,285 $650,406 
.;. f ">See *$11,323,934*$10,316,178 $9,653,870 

* After deducting adjustments in securities. x After deducting in 1917 
Federal taxes. 


Note.—The above statement of earnings includes only the dividends 
received from those companies, a part only of whose stock is owned by the 
company, but it includes the total net profits of companies all of whose 
stock is owned by or held in trust for the company. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Consolidated with companies all of whose stock is owned.) 


1917. 1916. 1917. 1916. 
$ $ TAabilittes— $ 


$ 

Preferred stock...10,000,000 10,000,000 
Common stock_--10,000,000 10,000,000 
Prov. for pref.div- 150,000 150,000 
Acc’ts & bills pay. 7,717,775 2,991,721 
Prov. for deprec’n, 

actual or contin. 

insur. funds, &c. 5,831,870 5,271,606 
GES ccccaccon 11,323,934 10,316,178 


Assets— 
Real est., mach’y, 
&c., less deprec. 3,301,743 


er ae 3,310,685 
Leaf tobacco, &c.15,295,128 
Stocks and bonds. 7,062,483 
1,035,057 
a Due from cos... 9,247,883 
Bills & accts. rec’le 5,770,601 


TO crcvensed 45,023,579 


3,269,028 


3,310,685 
11,372,998 
6,730,773 
444,211) 
8,917,812 
4,683,998 


38,729,505 NN soi cceuuel 45,023,579 38,729,505 
a Amounts owing to this company by companies in which it, directly 
or indirectly, owns part of the stock.—V. 106, p. 1037, 603. 
(George W.) Helme Co. (Snuff Mfrs.), New York City. 
(Report for Fiscal Year ending Dec. 31 1917.) 
1917. 1916. 1915. 1914. 
Net earnings.......-.-- *3917,971 $1,078,503 $1,095.016 $1,025,922 
Preferred dividends (7%) $280,000 280, i $280,000 
Common dividends--.(14%)560,000 (14)560,000 (14)560,000 (12)480,000 
Balance, surplus-.-.---- $77,971 $238,503 $255,016 $265,922 
*Stated after deducting all charges and expenses for management, 
additions to the general funds of advertising, insurance, &c., and also in 
1917 provision for the Federal tax on profits, including excess profits tax 


for the year. 
BALANCE SHEET DECEMBER 31. 























1917. 1916. 1917. 1916. 
Assets— $ + LAabilities— $s $s 
Real est., mach'y, Preferred stock... 4,000,000 4,000,000 
fixt., trad-em’ks Common stock... 4,000,000 4,000,000 
patents, &c., aft. Pref. div. payable. 70,000 70,000 
depreciation ... 3,541,932 3,527,554 | Com. div. payable 60, 260,000 
Leaf, mfd. stock, | Provision for ad- 
supplies, &c._... 3,754,272 3,310,710| vance, insurance 
os ee 1,008,969 1,235,531; &c..---------- 1,290,314 1,097,390 
Bills & ace’ts rec_.a2,910,197 3,037,675 | Accounts payable. 442,910 64,554 
Liberty bonds.... 545,350  ------ | Total surplus -.-- 1,697,496 1,619,526 
| 
NN 11,760,720 11,111,469; Total -..------ 11,760,720 11,111,469 





a Includes investment in bonds and notes of municipalities and non- 
competing corporations.—V. 106, p. 1039, 604. 
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American Snuff Company. 
(Report for Fiscal Year ending Dec. 31 1917.) 





Calendar Year— 1917. 1916. 1915. 1914. 
Net earnings... .._..-- *$1,504,645 $1,899,686 $1,701,334 $1,685,668 
Preferred divs. (6%)--. $237,168 $237, $238,818 $245,442 
Common dividends - - -(11)1,210,000(12)1320,000(12)1320,000 (9)990,000 

Balance, surplus----- $57,477 $342,518 $142,516 $450,226 


* After deducting all charges and expenses of management, including in 
1917 provisions for income and excess profits taxes. 


BALANCE SHEET DECEMBER 31. 








1917. 1916. 1917. 1916. 

Assets— $ > TAabilities— $ 3 
Real est., mach’y, Preferred stock... 3,952,800 3,952,800 
trade-m’ks, good- Comrmica stock._.11,000,000 11,000,000 
will, patents, &c_11,849,916 11,815,208) Div. on pref., Jan. 59,292 59,292 
f, mfd. stock, Div.oncom.,Jan. 220,000 330,000 
supplies, &c..__. 3,646,503 2,813,777; Res’ved for insur. 261,755 272,544 
Bs etsiibiatin 1,216,456 1,108,218) Res’ved for depr’n 913,667 805,542 
i sentinel 961,716 1,358,082) Accounts payable. 293,692 145,537 
Bills and accounts Res.forwork.cap. 698,273 698 ,273 
receivable _..._. 1,482,635 1,868,970) Surplus -......_. 1,757,745 1,700,267 
pt dace 19,157,225 18,964,255, Total ......._. 19,157,225 18,964,255 





—V. 106, p. 1037, 501. 


Bethlehem (Pa.) Steel Corporation. 
(13th Annual Report—Year ending Dec. 31 1917.) 


The report, received late yesterday, will be cited fully an- 
other week. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 











1917. 1916. 1915. 1914. 

Calendar Years— $ $ 
Grous eales...........<< 298,929,531 216,284,556 Not stated 47,500,000 
Total income__________ *53,979,360 61,717,309 24,821,408 9,649,668 

Deduct— 
Bond, &c., interest&c_ 8,746,982 3,772,556 2,342,596 2,212,374 
Deprecia’n & depletion. 17,911,841 14,350,786 4,716,000 1,847,273 
ye Oe. a eee. 4 eae 
Preferred dividends___-(7)1,043,560 (7)1,043,560 (7)1,043,560 (5)745,400 
Common divs__-_-_- (17 34)2,600,850(30)4458,600 j...--.  <uuu-ee 
Cen ae ee = Sbeeee: | eeecen 2 See 
Red Cross divs_______- ee ee em Se 

Balance, surplus__-__-_ 19,143,417 38,091,808 16,719,252 4,844,620 
Previous surplus_______ 9,370,198 6,278,390 2,059,138 2,214,515 

oo aaa 28,513,615 44,370,198 18,778,390 7,059,138 
Approp. for and invest. 

in add’ns to prop. and 

working capital_._.__ 17,500,000 35,000,000 12,500,000 5,000,000 

Total surplus_______ 11,013,615 9,370,198 6,278,390 2,059,138 


* After providing for Federal taxes. The report shows that taxes Tn- 
creased from $4,913,703 in 1916 to $13,489,294 in 1917. 

Also in first quarter of 1917 paid 200% dividends on old common stock 
in Class B common. 


CONDENSED BALANCE SHEET DEC. 31. 





1917. 1916. 1917. 1916. 
Assets— $s $ Liabilities— $ 
Property ace’t_ 187,242,506 131,983,860|7% pref. stock. 14,908,000 14,908,000 
Funds for mtge. 8% convert.pref. 
redemption _. 1,575,186 524,756 ee _ ': | ae 
Conting. & depr. Common stock. 14,862,000 14,862,000 
eae 794,890 618,352 | Class B common 44,586,000 = _____-_ 
Investments ___x37,402,488 16,482,695| Funded & secur. 
Inventories ____ 71,051,937 38,499,726 NG ae y132,938,000 68,590,000 
Ace’ts & notes Notes payable__ 5,051,638 16,987,675 
receivable ___ 35,659,910 24,201,141! Acc’ts pay. (incl. 
Mark’ t’ble securs. 6,873,892 _____- adv., pay. on 
Liberty bds.(em- contracts, &c.) 73,376,274 32,145,451 
ployees)..... 4,744,280 i .....- Bond int. acer’'d 1,514,625 434,453 
U.S. Gov. ctfs. 18,500,000  —_____-. Coups. payable. 1,081,926 852,890 
Cash for coups. Conting., <&c., 
payable _____ 1,081,926 852,890 reserves ____-_ 4,985,863 2,586,590 
Special deposits 2,660,000  _____- Approp. for & in- 
Cash in banks, vest. in add’s 
Re er ae 13,348,020 6,727,362} to property & 
Deferred charges 606 ,904 846,474 working cap_ 47,500,000 60,000,000 
| Unapprop.surp. 11,013,615 9,370,198 





eae ae: 381,541,940 220,737,256! Total ___....381,541,940 220,737,256 


x Includes in 1917 securities pledged as collateral, $35,000,000, and stock® 
and sundry securities, including real estate mtges., 2,402,489. y Afte™ 
deducting in 1917 $34,182,200 in treasury pledged as collateral and $13, 
356,800 purchased for sinking fund or canceled.—V. 106, p. 931, 717. 


» | American Bank Note Co., New York.;4 7 1 
pea? = (Report for Fiscal Year ending Dec. 31.1917.) 4 1 


F President Warren L. Green says in substance: 4 4-4-4 
& While in some instances, the war conditions have caused an increase in 
the demand for our product, the general] result of the many difficulties, 
both mercantile and physical, due to the continuation and extension of the 
world war has naturally been adversely reflected. These conditions will 
robably continue until the end of the war, when we can reasonable look 
or considerable readjustment and financing by almost al] the great corpora- 
tions and Governmental institutions. 

During the spring and summer months the amount of orders received 
showed a marked decrease, the Bronx plant only running at about 25% of 
its capacity. At the close of the fiscal year we were running at about 90% 
capacity with a large amount of work still ahead of us. We have had to 
face an unprecedented increase in the price of labor and materials. 

The marketable investments mentioned in the balance sheet consist of: 
British notes, $57,600; Treasury bills, $96,000; Victory bonds, $25,000; 
Liberty bonds, 390,000; total, $268,600. The work in progress is taken 
at factory cost only. All rea) estate remains free from mortgage. 

Stockholders.—Total number Dec. 31 1917, 1,460, an increase for the 
year of 22; average holding, about 123 shares. 


COMBINED INCOME ACCOUNT YEAR ENDING DEC. 31. 




















1917. 1916. 1915. 1914. 

66 Ee 2 eco mme « $938,908 1,075,550 $1,021,912 $707 ,648 
Depreciation _.......... 156,581 146,383 142,219 145,184 
Movess meen Fy TOSGEVO..  <cesce  <occs< Soaee - . eae 
(OS Se See $782,327 $929,167 $859,693 $562,464 
Misc., less interest paid _- 41,737 46,968 30,77: 10,045 
OO TSS eS Se $824 ,064 $976,135 $890,465 $572,509 
Accr.int. & disc. on notes $34,134 $51,128 $105,710 $63,333 
pi re 21,541 40,000 40,000 40,000 
Profit sharing plan_____- 34,336 i = semaines . ee 
Pref. dividends (6%)... 269,739 269,739 269,739 269,739 
Common dividends___(6%)269,742 (4)179,828 (2)89,914(3 4%)157,350 
Total deductions_-_-_-_- $629,492 $578,898 $505,364 $530,422 
Balance, surplus_____--- $194,572 $397 ,237 $385,101 $42,087 





CONSOLIDATED BALANCE SHEET DECEMBER 31. 














1917. -916. 1917. 1916. 

Assets— $s $ Liabilities— $ 
Real est. & bidgs_ 3,872,449 3,926,625) Pref. stock & scrip 4,495,650 4,495,650 
Mach., equip.,&c_ 4,682,845 4,629,784|Com. stock & scrip 4,495,700 4,495,700 
Materials, supp. & Stock scrip redeem 

work in progress 1,431,507 1,115,365 7 ee 282 83 
Accts. receivable. 1,036,583 872,151 |5% 3-year notes_. 200,000 200,000 
Notes receivable__ 1,601 126,849 | Ace’ts pay’le, &c_. y581,723 340,014 
Marketable invest. x268,600 113,464 | Profit sharing plan 34,336 38,203 
Due from employ. Adv. on account of 

acct. Lib. loan & custom’sorders. 216,165 48 ,006 

way men bas. TORRE | ccccuccs Pref. div. payable. 67 ,435 67 ,435 
Contract deposits_ 55,595 62,695 | Reserves _._.____ 169,092 187,949 
Special deposits... 121,092 133,458 | Surplus ....._._- Z1,989,412 1,782,749 
SR ae 697,373 645,484 
Deferred charges_ 60,233 29,914 

WOE aacctawans 12,249,795 11,655,789 | Total _........ 12,249,795 11,655,789 

* After deducting $47,214 obligations incurred therefor. y Includes 
reserve for taxes. x Includes 1917 $90,000 Liberty bonds, $25,000 


Victory bonds, $96,000 Treasury bills and $57,600 British notes. z After 
—— $12,092 adjustment of charges in respect of foreign taxes for 
prior period.—V. 106, p. 398, 1035, 1037. 


DIVIDENDS OF 1917 ‘UNDER INCOME TAX. 








THE PAMPHLET ISSUED MARCH 13 COVERING 
THE ALLOCATION OF 1917 DIVIDENDS FOR LEADING 
COMPANIES, IS NOW FOR SALE AT THE “CHRONICLE”’ 
OFFICE, 138 FRONT ST., PRICE 50 CENTS. 


The Commissioner of Internal Revenue in a statement which was issued 
Feb. 28 (see ‘‘Chronicle’’ of March 9, page 993), citing for illustration a 
dividend paid Feb. 15 1917, ruled that for the Lgl sew of the surtax a 
dividend paid in 1917 would be deemed to have been derived from the earn- 
ings of that year and the recipient would be required to pay income tax 
thereon at the 1917 rate, unless it could be shown to the satisfaction of the 
Commissioner that the 1917 earnings up to date of payment of the dividend 
were insufficient to cover the amount of the distribution. 

In view of this ruling, the ‘‘Chronicle’’ sent a special circular to all com- 
panies which in their statement as previously received had reported any 
dividends paid on Feb. 15 1917 or dates subsequent thereto, to be taxable at 
the 1916 rates. Many of the companies replying have reaffirmed their 
original] statements, but some have modified them to a greater or less ex- 
tent, in one or two cases even where the dividend was paid on Jan. 15. 

Several modified statements were published last week (see index ea | 
and others received this week are classified below, together with additio 
notices not heretofore published. 

The following index includes the reaffirmed statements at hand this week. 
An earlier list was given in last week’s ‘‘Chronicle’’: 
aAlaska Packers’ Association. aLehigh Valley RR. 
aAmerican Agricultural Chemical Co. Liggett & Myers Tobacco Co. 
a(J. 1.) Case Threshing Machine Co. Lewiston Augusta & Waterville St. Ry. 
Chicago Milwaukee & St. Paul Ry. (R. J.) Reynolds Tobacco Co. 
Citizens’ Gas Co. of Indianapolis. aSinger Manufacturing Co. 
Cumberland County Power & Light. a Stewart-Warner Speedometer Corp. 
aKings County Elec. Light & Power. U.S. Industrial Alcohol. 
aLackawanna Steel Co. United Dyewood Co. 

West Jersey & Seashore RR. 
a See explanatory statement below. 


Index to Modified Statements Published Last Week. 
Alabama Great Southern RR. Kelly-Springfield Motor Truck. 
American Agricultural Chemical. Milwaukee Elec. Ry. & Light Co. 
American Pneumatic Service Co. National Cloak & Suit Co. 
Atlantic Coast Line RR. | Norfolk & Western Ry. 
Colt’s Patent Fire Arms Mfg. Co. | Pennsylvania Salt Manufacturing Ce. 
Eastman Kodak Co. Standard Oil Co. (Kansas). 
(Oto) Eisenlohr & Bros., Inc. 


(1) RAILROADS. 
ALLOCATION OF 1917 DIVIDENDS. 
Buffalo Rochester & Pittsburgh Ry.—Revised Circular. 


Sec. Ernest Iselin in circular of March 13 says in substance: ‘‘In view of 
the foregoing instructions {issued Feb. 28 by the Internal Revenue Depart- 
ment], we are obliged to amend our notice of Jan. 15 1918 [compare V. 106 
p. 394] to the stockholders regarding the dividends paid on Feb. 15 1917 
on the common and pref. stock of this company as follows: Amount of 
dividends, $3 per share, of which from 1917 earnings to Feb. 15 1917 
$0.17543 per share and out of 1916 surplus $2.82457 per share. 

“The dividends of $3 per share pai Aug. 15 1917 on the common and 
pref. stock were wholly out of 1917 earnings.’’-—V. 106, p. 936, 918. 


Georgia Southern & Florida Ry.—Revised Data.— 

F. S. Wynn, Secretary, writing us March 16 says in substance: ‘Treas 
Decision No. 2659, dated Feb. 28 1918, makes it necessary to treat all div 
dends paid on the stocks of this company during 1917 as having been paid 
out of 1917 earnings.’’ Compare V. 106, p. 709. 


Kansas City Fort Scott & Memphis Ry.— New Notice.— 

C. W. Hillard, Vice-President, writing March 5, says: 

“The quarterly installments of rent paid by the Frisco to Kansas City 
Fort Scott & Memphis Ry. Co. are not paid in advance. The lease was 
dated Aug. 23 1901, and the first installment of rent was paid Jan. 1 1902, 
and covered the period between the date of the lease and the date of the 
payment. Subsequent payments have been made quarterly, and cover 
the periods ending upon the dates when the payments are made respec- 
tively.’’ Compare V. 106, p. 818. 


Kansas City St. Louis & Chicago Ry.—Revised Data.— 

E. S. Benson, Comptroller of Chicago & Alton RR., writing us March 14, 
says: ‘‘Have to advise that in view of Treasury Department's decision 
No. 2659, dated March 1 1918, it is proper to assume that the earnings 
of the Kansas City St. Louis & Chicago Ry. applicable to dividends for 
the year 1917 were sufficient to pay dividends declared during that year; 
the dividends on pref. stock paid Feb. 1 and on common stock May 1 
having been earned in 1917 prior to those dates."” (Compare dividend 
pamphlet, page 4.) 


Lehigh Valley RR.—Statement Reaffirmed.— 

M. P. Blauvelt, Vice-Pres., writing us March 18, says in substance: 

“Due consideration has been given to recent Treasury decision, and we 
are still of the opin’on that our dividends paid Jan. 13 and April 14 should 
be reported as having been paid out of undivided profits accumulated rior 
to Jan. 1 1917 and that the dividend paid July 15 and Oct. 13 should be 
reported as having been paid out of the accumulated undivided profits 
for the year 1917." Compare V. 106, p. 601.—V. 106, p. 607. 


Louisville & Nashville RR.—New Siatement.— 

E. L. Smithers, 2d Vice-Pres., in circular of March 16, says in part: 

“You are advised that the earnings of this company from Jan. 1 to Feb. 9 
1917 incl. were sufficient to pay $2.906 per share of the dividend of $3 50 
per share paid Feb. 10 1917.’" Compare V. 106, p. 923, 499. 








(2) PUBLIC UTILITY COMPANIES. 
ALLOCATION OF 1917 DIVIDEN 8. 
Kings County Electric Light & Power Co.—Reaffirmed. 


Treas. Henry P. Erwin, writing us this week, says: ‘*There has not 
nor can there any change in allocation of net profits accufnulated from 
which the 1917 dividends were paid.’’ (The statement issued Jan. 21 
(V. 106, p. 401) says that the quarterly dividends id in March, June, 


Sept. and Dec. were all from net profits of 1916.—Ed.]—V. 106, p.932, 919. 
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Niagara Falls Power Co.—Amended Notice.— 

Treas. W. Paxton Little, in circular of March 14, says: ‘*We are obliged 
to amend the notice sent to our stockholders Jan. 22 1918 [compare V. 106, 

. 505] with regard to the allocation of dividends paid by this company 

uring the year 1917 and to advise them that under Treasury Decision 2659 
the dividend of $2 per share paid Jan. 15 1917 was out ofs lus income 
accumulated in the year 1916. Dividends paid April 14, July 16 and 
Oct. 15 i were out of the surplus income of the year 1917.’’°—V. 106, 
p. 1131, 5. 


Pacific Lighting Corporation.—Additional Data.— 

Sec. Horace H. Miller, in circular of Feb. 8 received March 19, says in 
substance: ‘‘The dividends on the preferred and common stock paid May 15 
1917 were made from the surplus profits of the corporation earned or ac- 
cumulated prior to March 1 1913. The stockholders were notified in 
Nov. 1917 that, according to the advice of the attorneys of the corporation, 
these dividends need not be included by stockholders in their income tax 
returns for 1917. 

“66 2-3% of the dividend paid on the pref. stock Feb. 15 1917 was made 
from profits accumulated during the calendar year 1916; 33 1-3% of this 
dividend was made from profits accumulated during the calendar year 1917. 
The dividends paid on the pref. stock Aug. 15 and Nov. 15 1917 were 
made from profits accumulated during the calendar year 1917. 

“38 4-10% of the dividend paid on the common stock Feb. 15 1917 was 
made from tne ges accumulated during the calendar year 1916; 61-6-10% 
of this dividend was made from profits accumulated during the calendar 
year 1917. The dividends paid on the common stock Aug. 15 and Nov. 15 
1917 were made frqm profits accumulated during the calendar year 1917.”’ 
Compare V. 106, p. 602. 


Union Telephone Co., Owosso, Mich.—1917 Dividends. 

Sec. L. L. Conn in letter of Jan. 19 says: ‘‘The dividend paid Jan. 15 1917 
was distributed from earnings of 1916. 
from current earnings.”’ 


(3) INDUSTRIAL AND MISCELLANEOUS COS. 
ALLOCATION OF 1917 DIVIDENDS. 


Alaska Packers’ Association.—Ezplanatory Data.— 

Sec. W. D. Motts, writing us March 11, says in substance: 

“As our product does not reach a point of distribution until the fall 
months, there can be no sales until that time and, consequently, no profits 
taken, and as our 1916 profits were sufficient to pay all the 1917 dividends, 
we are of the opinion that our former statement was correct; viz., all 1917 
dividends were paid from the earnings of the previous year."’ (Compare 
dividend pamphlet, page 13.)—V. 106, p. 398, 392. 


Alaska Steamship Co.—Source of 1917 Dividends.— 

W. T. Ford, Auditor, writing Jan. 30, says in substance: ‘‘All the divi- 
dend disbursements made in year 1917 were earned during that year. Of 
the stock dividend paid Dec. 31 1916, $600,000 was earned prior to March 1 
1913, $100,000 was earned in 1915 and $800,000 was earned in 1916.” 


American Agricultural Chemical Co.—£zplanatory.— 

Treasurer Thomas A. Doe, writing Mar. 5, says: 

‘*‘We feel very positive that we did not earn the amount of the dividends 
na in Jan. 1917 during the first fifteen — of that calendar year. There- 
ore the amount was paid from surplus which had accumulated up to and 
including Dec. 31 1916. 

‘‘We could not positively know whether our dividend paid on April 16 
1917 was paid out of earnings accrued from Jan. 1 to April 16 1917, because 
we did not take a physical inventory of our manufactured goods and raw 
materials on that date and it was for this reason that our form letter stated 
that the dividend paid on April 16 1917 was paid out of surplus. We 
consider that unless inventories are taken by concerns such as ours, it 
cannot be definitely ascertained whether or not a profit has been made.” 
Compare V. 106, p. 1124. 


American Alliance Insurance Co., N Y.—1917 Divs.— 
Secretary E. M. Cragin on Feb. 5 wrote: ‘‘The German Alliance divi- 
dend of July 16 last year was earned during the year 1917; the dividend 
~ Ea RT Pld was declared on the basis of the earnings of the company 


American Cotton Oil Co.—Amendatory Notice.— 
os Treasurer Wm. O. Thompson, in circular of Mar. 4, says in substance: 
Pi Dain Cane Be panerdance — , ae a regulations of be 
artment, the ends on ca stock of t compan d 
during 1917, should be apportioned as follows: viensiats 


The other three dividends were 


Common dividend paid Mar. 1 1917____.___-____-_-___-__- 37% to 1917 
Preferred and common dividend paid June 1 1917_________- 56% to 1917 
Common dividend paid Sept. 1 1917______________--_____-_ 00% to 1917 


Preferred and common dividend paid Dec. 1 1917___________ 

The balance of dividends paid Mar. 1, June 1 and Dec. 1 1917 were made 
up out of earnings accumulated prior to Mar. 1 1913.’’ Compare V. 106, 
p. 603.—V. 106, p. 1037. 


Aroostook Construction Co., Bangor, Me.—1917 Divs. 

Treasurer S. H. Wolcott, in circular letter of Mar. 14, says: ‘With 
reference to dividends declared and paid during 1917, we are advised by 
counsel that $16 per share was paid from current earnings during 1917, and 
$9jper share from surplus accumulated prior to Mar.1 1913.’’-—V.104,p.1803. 

Associated Dry Goods Corp.—Later Data.— 

Treasurer T. 8. Atwater, writing Mar. 7, says: 

I beg to advise that the amount of earnings accruing before the payment 
of the December dividend was more than the amount of the dividend. Our 
earnings for the year were something over $1,500,000 and as the total 
amount of the dividend was sppresmmataty $210,000, there were — 


earnings to pay them out of the accrued earnings.’’ Co ev.l 
p. 603.—V. 106, p. 1038. sai _ 


Beaver Coal Co.—New Notice.— 


Official circular dated Mar. 7 says in substance: 


“The company d 
clared and paid dividends in the year 1917 as follows: ae 


Per es— Declared. Payable. 
3% gel SEE Eas i pee Feb. 8 1917 Mar. 15 1917 
30 fy Renee ee May 10 1917 June 15 1917 
SP re ug. 9 1917 Sept. 15 1917 
3 Se CDs on peceguonersecceasee Nov. 8 1917 Dec. 1 1917 


On Feb. 8 directors adopted the following resolution: ‘Resolved, That a 
dividend of 3%, and an extra 7%, the latter out of undivided profits of 
the previous years, be declared on the 10,213 shares of stock of the com- 
pany. payette Mar. 15 1917, to the stockholders of record Feb. 8 1917.’ 

t is to be observed that this resolution, adopted eight months before 
the age of the Act of Oct. 3 1917, expressly appropriated out of the 

vided profits of the previous years the amount necessary to pay the 
extra dividend of 7%. t the time of the declaration of these dividends 
there were sufficient ‘‘net earnings’’ of the company accrued between Jan. 1 
and Feb. 8 1917 to have paid the regular dividend of 3%. The ‘net 
earnings’ to that date were not sufficient, however, to pay in full the extra 
dividend of 7%. On the basis of ‘net orn to Feb. 8 1917, the propor- 
tion of the extra dividend of 7%, which could have been paid out of 1917 
earnings, was 11%, leaving the balance of said dividend, to wit: 89% pay- 
able out of earnings accrued in 1916. 

Upon the basis of actual receipts and disbursements for the period from 
Jan. 1 to Mar. 15 1917, the company had sufficient funds on hand on the 
date stated, to pay the dividends then payable. It is to be noted, however, 
that this statement relates only to the funds on hand Mar. 15 received 
during the period stated, which do not in our opinion, truly represent 
net earnings’ inasmuch as a proportionate part of the taxes, &c., and other 
fixed charges for the year, are property chargeable against such funds. 

An allocation of the ‘net earnings’ for the year, ratably calculated to 
Mar. 15 1917, shows that to that date the ‘net earnings’ applicable to divi- 
dends paid on that date were 100% of the regular and 61% of the extra 
dividend, and that 39% of such extra dividend would, therefore, have been 
payable from ‘net earnings’ accumulated in 1916. The further dividends 
pe d in 1917 were paid from earnings of 1917.’’ Compare V. 10% -p. 603. 


suckeye Pipe Line Co.—Amended Notice.— 

Sosvetens George Chesbro, in circular of Mar. 15, says: 
Treasury Jecision No. 2659, issued since our notice of — 
V. 106, p. 399) Fa are hereby informed that all dividen 
1917 were paid fr 


“In view of 
15 (compare 

Y gt in the year 
‘om earnings accumulated during 1917.’’—V. 106, p. 609. 


. dividends ps by this co 





Bunker Hill & Sull. Min. & Concent. Co.—Revision.— 

G.D. Abbott, Asst. Secretary, writing March 9, says: . 

“The earnings of the company during Jan. 1917 were sufficient to have 
paid dividend No. 244 of Feb. 3 1917, if so applied, and the earnings of 
succeeding months were sufficient to have paid all the subsequent divi- 
dends during 1917, if so applied. 

‘‘Dividends numbered 242 and 243 of 25 cents per share each paid Jan. 4 
1917 were, of course, paid from earnings of co. prior to Jan. 1 1917. 

“Our circular letter of Feb. 5 (compare V. 106, p. 712) was issued, of 
course, before the rulings of the Commissioner of Internal Revenue, dated 
Feb. 28 1918, came out.’"—V. 106, p. 717. 


(J. L.) Case Threshing Machine Co.—Ezplanatory Notice. 

President Warren J. Davis, writing Mar. 9, says in substance: 

“The nature of this company’s business is such that it is impracticable 
to determine its earnings monthly or quarterly. The active manufacturing 
season occurs during the winter and spring months, while the active de- 
livery season for our principal product occurs in the summer and early fall. 
As the company does not consider goods sold until they have been actually 
delivered and settled for, in cash or by note, the manufacturing and selling 
expense accounts increase during the first half of the year entirely out of 
a mies to the growth in the volume of sales for the same period. So we 

ave never undertaken to determine the earnings monthly or quarterly. 

‘‘Nevertheless, the company is engaged in selling throughout the year, 
from which profits accrue in each quarter. In 1917 the earnings of the 
year were far in excess of the preferred stock dividends. The dividends 
for the quarters mens hac pe 31, June 30, Sept. 30 and Dec. 31 1917, will 
appear on the annual balance sheet as having been taken out of the 1917 
earnings. The company is not in position and will not undertake to show 
to the Commissioner of Internal Revenue that up to the time such dividends 
were paid the earnings were not sufficient to cover the distribution. 

“So, we should say that, in accordance with Regulation No. 33, and the 
ruling of Feb. 28 1918, the dividend = on Jan. 2 1917, which was for the 
quarter ending Dec. 31 1916 should returned as having been paid from 
1916 earnings; whereas, the three remaining dividends paid in 1917 should 
at ae > og | out of 1917 earnings.’”” Compare V. 106, p. 502. 
—Vv. PD. ls 


Cosden & Co. (Delaware).—Revised Data.— 

W.C. Bechert, Assistant to Treasurer, writing us March 13, says: 

‘‘Pursuant to the recent ruling by the Commissioner of Internal Revenue, 
all dividends paid during 1917 by Cosden & Co. (Delaware), Cosden & Co. 
(Oklahoma) and Cosden Oil & Gas Co. are liable to the Federal income tax 
at 1917 rates.’’ Compare V. 106, p. 1038. 


Cosden & Co. (Oklahoma).—Revised Data.— 
y see Co. (Delaware) above. Compare V. 106, p. 926.— 
. , Pp. ‘ 


Cosden Oil & Gas Co.—Revised Data.— 
See Cosden & Co. (Delaware) above. Compare V. 106, p. 926. 


Cresson Consolidated Gold Mining & Milling Co.— 

Boettcher, Porter & Co., Denver, have favored us with the following: 

“This company advises (Feb. 8 1918) that it is of the opinion that there 
is no income tax on a mining stock until (1st) the purchaser has first re- 
ceived, either in dividends or a sale of shares, a return of the cost thereof 
or, (2nd) from a combination of dividends and sale of stock the original 
investment has been repaid. This for the reason that a mining investment 
distributes its assets and is in no way a profit producing undertaking.”’ 


Eastern Steel Co., Pottsville, Pa.—1917 Dividends.— 

This company pa uarterly dividends of 134% each March 15, &c., 
on its pref. shares ?$2°000,000 1st pref. and $200,000 2d pref.), and also 
beginning April 16 1917, 244% quarterly on its $3,650,000 common stock 
with some extras. At last advices the officers were of the opinion that the 
dividends paid early in the year, including that paid April 16 (declared 
Jan. 30), should be counted as paid from the surplus earnings of 1916. 
The other 1917 dividends when declared had been fully covered by the 
current earnings of the year 1917.—V. 105, p. 1806. 


Eureka Pipe Line Co.—Revised Data.— 

Pres. Forrest . Towl, in circular of March 19, says: 

“Since our notice of Jan. 31 1918 (compare V. 106, p. 604) U. S. Treasury 
Decision No. 2659 has been issued. he following table has been pre- 
pared in acccrdance with said decision: 


Dividend When Approz. Dividend When Approz. 
Paid. ade. $ per share Paid. Made. $ per share 
Feb. 1 1917 1917 46 |May 1 1917 Prior to 1913 $081 
Feb. 1 1917 1916 244 |Aug. 1 1917 1917 5 75 
Feb. 1 1917 Prior to 1913 210 |Aug. 11917 Prior to 1913 0 25 
May 1 1917 917 19 |Nov. 1 1917 1917 6 00 


191 5 
‘*The total amount paid was $1,200,003.’"—V. 106, p. 610, 604.” 


General Motors Corp.—New Statement.— 

Secretary T. S. Merrill, writing Mar. 7, says: 

“Beg to advise that all dividends paid during calendar year 1917 were 
paid out of earnings accumulated in said year. This is true of the Feb. 1 
dividend as well as those subsequent. Sufficient earnings accrued dur 
1917 prior to date of payment of the respective dividends to pay the same. 
Compare V. 106, p. 503.—V. 106, p. 1130. 


Industrial Finance Corp., N. ¥.—1917 Dividends.— 
Secretary Joseph B. Gilder, in circular letter of Mar. 15 says: ‘The 
ration during calendar year 1917 amounted to 
6% of preferred stock. e first payment, as of Feb. 1 1917 was declared 
out of earnings of 1916 and the second payment, as of Aug. 1 1917, was 
declared out of 1917 earnings.” 


Jefferson & Clearfield Coal & Iron Co.—Revised Data. 

A. Iselin & Co. inform us that the original statement given out is incor- 
rect and that all 1917 dividends came from earnings of that year. Com- 
pare V. 106, p. 401.—V. 106, p. 932. 


Lackawanna Steel Co.—£rplanatory Data.— 

Pres. E. A. 8S. Clarke, writing us March 11, encloses extract from minutes 
of directors’ meeting held Sept. 13 1916, which we have condensed as follows: 

‘Resolved, That there be declared out of surplus net earnings a dividend 
of 6% on the outstanding common stock, povente in four quarterly in- 
stallments of 1144 % each; the first to be payable Sept. 30 1916 to holders of 
record Sept. 20 1916, the second on Dec. 30 1916 to holders of record 
Dec. 15 1916, the third on March 31 1917 to holders of record March 15 
1917, and the fourth on June 30 1917 to holders of record June 15 1917; and 
that in connection with the payment of the first installment of 14%, the 
books be closed Sept. 20 1916 and reopened os. 27 1916; and that the 
Treasurer be and he hereby is directed to set aside the necessary funds to 
pay said dividend.’’ Compare V. 106, p. 605.—V. 106, p. 1138, 1120. 


Manati (Cuba) Sugar Co.—Amendatory Notice.—@ 

Treasurer Manuel E. Rionda, in circular of March 1, says: 

“To comply with Treasury Decision 2659, dated Feb. 28 1918, we are 
obliged to amend the notice heretofore sent to our stockholders with regard 
to the allocation of dividends received from this company during the year 
1917, and to advise them that under the decision above referred to, it is 
held that the preferred stock dividend paid Jan. 1 was paid out of the 

rofits accumulated in the calendar year 1916, and that all other dividends, 
th preferred and common, paid during the year 1917, were pais from net 
profits accumulated in the calendar year 1917."" Compare V. 106, p. 605. 


Maxwell Motor Co., Inc.—Amendatory N otice.— 
Comptroller John Flint, writing us Mar. 19, says: 


“The dividend of Jan. 2 1917 on the first pref., second pref. and com- 
mon stock did not represent any profits shown on the books of either 
Jan. 1 or Jan. 2 1917. a 

‘Regarding the dividends paid April 2 1917 on the first pref., second pref. 
and common issues, amounting in the aggregate to about $712,000, the 
profits of the company from Jan. 1 1917 to Mar. 31 1917 were more than 
equal to the amount of such distributions. 

‘Regarding the dividends paid July 2 1917 on the first pref., second pref. 
and common issues of the company, amounting approximately to $712,000, 
the profits for the period from Jan. 1 1917 to and including June 30 1917 


in this case also more than equal the amount of the distribution, as well as 
the distributions made on April 2 1917.’ The further distributions to stock- 
holders during the year 1917 are set forth in V. 106, p. 504.—V. 106, p.719. 
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Midland Securities Co.—1917 Dividends.— 
Secretary W. W. Bruce, Jan. 19, wrote: ‘All dividends paid during 1917 
were paid out of profits actually earned in that year.’’ 


National Biscuit Co.—Revised Data.— 

Treasurer G. P. Wells, writing us March 18, says in substance: 

“‘We have to advise that it is necessary for us to supplement our notice 
to stockholders on Dec. 31 1917 [compare V. 106,. p. 302] as follows: 

“Please take notice that, on account of the promulgation of Treasury 
Decision 2659, issued Feb. 28 1918, the common dividend paid Jan. 15 
1917, is divided between 1916 earnings and 1917 earnings as follows: 1916 
earnings, 72 6-10%;: 1917 earnings, 27 4-10%. 

“Under the terms of the Treasury Decision above referred to, all other 
dividends } in 1917 must be considered to have been paid from the 
earnings of the year 1917.’’—V. 106, p. 719. 


New Jersey Zinc Co.—New Notice.— 

Treasurer H. 8S. Wardner, in circular of March 15, says: 

“The notice of Jan. 8 1918 issued to our stockholders correctly stated that 
dividends ory Jan. 10 1917 (10%) and Feb. 10 1917 (4%) were declared 
Dec. 27 1916 from net profits accumula in the calendar year 1916. 

“The attention of our stockholders is now called to fcbaemgene! Decision 
No. 2659, issued by the Commissioner of Internal Revenue under date of 
Feb. 28 1918, which appears to construe Sec. 31 of the Income Tax Law as 
amended Oct. 3 1917 to mean (1) that the profits accumulated in the year 
1917 up to the dates of payment of the respective dividends during such 
year must first be applied toward the dividends paid and (2) that only the 
excess of dividends over current profits may be considered as the propor- 
tion paid from accumulated profits of previous years. 

“A table is therefore — showing (1) the dates and rates of our 
dividend payments in 1917, (2) the proportion of each dividend which 
under the above decision would be considered as having been accumulated 
in 1917, (3) the proportion of each dividend which under the above de- 
cision would be considered as having been accumulated in 1916.”’ 


Date Dollars Accum. Accum. Date Dollars Accum. Accum. 
1917. per Share. in 1917. in1916. T917. per Share. in 1917. in1916. 
Jan. 10_.$10 00 $1 38 $8 62|June 11_. $400 $3 18 $0 82 
Feb. 10__ 400 4 00 000\July 10_._ 400 3 36 
Mar.10__ 400 3 23 077\|Aug.10_. 400 2 83 117 
Sprit 10__ 400 3 66 0 34|Sept.10_. 400 315 0 85 
_, a aE 4 00 3 21 079|Nov.10_. 400 4 00 0 00 
ompare V. 106, p. 713. 


New York & Honduras Rosario Mining Co.—1917 Divs. 
Pres. W. S. Valentine in circular letter of Jan. 30 cage: “During 1917 
dividends were paid as follows: The usual quarterly dividends of 3%, and 
an extra 2%, were paid Jan. 27, April 27 and July 27. Of this, the Jan. 
Payment was from 1916 earnings. he other two were from 1917 earnings. 
‘On Oct. 25 1917 there was paid a distribution from amortization fund 
equal to 5% on the capital stock. The amortization fund from which this 
yment was made was taken from surplus accumulated and earned prior 
March 1 1913.”—V. 106, p. 505. 


New York Rubber Co.—Source of 1917 Dividends.— 

Milton Lock, Asst. to Treas., writing Jan. 26, says: ‘“The profits for 1917 
were $135,544 79, less charged off for depreciation, $21,024 62, and bad 
debts, $764 12, leaving balance of $113,756 05, and our dividend 12% on 
4,606 shares of outstanding stock on record Jan. 24 1918, when our ks 
were closed for transfer, at the par value of $100 per share. Therefore we 
find the proportion of the dividend paid by the company to be about 48% 
per share during the year 1917.”—V. 106, p. 826. 


(Frank) Parmelee Co.—Source of 1917 Dividends.— 
John D. Core, Sec. & Treas., on March 4 writes: ‘‘Dividends paid by us 
during 1917 are taxable at the tax rate for 1917.” 


Singer Manufacturing Go.— Ezplanatory Notice.— 

Treasurer Oscar R. Graham, writing Mar. 6, says: 

‘*‘We beg to say that our balance sheet shows that the result of our oper- 
ations for the year 1917 was a loss, so that the most ey accumulated 
undivided profits or surplus available for distribution as dividends in 1917 
were those which had accumulated prior to Jan. 1 1917, and as the profits 
for 1916 were sufficiently large to permit the payment of the whole of the 
Gvidends pola in 1917, they should be allocated to that year.’’ Compare 

q »Pp. > 


Southern Pipe Line Co.—Revised Data.— 

Pres. Forrest M. Towl, in circular of March 19, says: 

‘Since our notice of Jan. 31 1918 (compare V. 106, p. 605) U. S. Treasury 
Decision No. 2659 has been issued. he following table has been pre- 
pared in accordance with said decision: 


Dividend When Approz. Dividend When Approz. 
Paid. Made $ per share Paid. Made. $per share 
Mar. 1 1917 1917 $342 |June 11917 Prior to 1913 $013 
Mar. 1 1917 Prior to 1913 258 |Sept.1 1917 1917 6 00 
June 1 1917 1917 587 |Dec. 11917 1917 6 00 


‘*The total amount paid was $2,399,999.""—V. 106, p. 613, 605. 


South West Pennsylvania Pipe Lines.—Revision.— 

Pres. Forrest M. Towl, in circular of March 19, says: 

“Since our notice of Jan. 31 1918 U. 8S. Treasury Decision No. 2659 has 
been lessee. The following table has been prepared in accordance with 
sa. ecision: 


Dividend When Approz. Dividend When Approz. 
Paid. Made. $per share Paid. Made. $ per share 
April 2 1917 1917 239 {|Oct. 1 1917 1917 $1 98 
April 2 1917 1916 061 (|Oct. 1 1917 Prior to 1913 1 02 
July 2 1917 1917 236 |Dec. 31 1917 1917 2 93 
July 2 1917 1916 043 | Dec. 31 1917 Prior to 1913 0 07 
July 21917 Prior to 1913 0 21 


“The total amount paid was $419,999 23.’’ Compare V. 106, p. 714. 


Stewart-Warner Speedometer Corp.—£zplanatory.— 

Treas. T. T. Sullivan, writing us March 20, says: ‘‘We are unable to add 
anything to our communication of Jan. 30, since in the view of our attor- 
neys the dividend declared by us on or about Jan. 20 1917 was declared 
out of 1916 earnings, it being impossible at that date to say that we had 
earned profits during 1917.’’ Compare V. 106, p. 928. 


United Engineering & F’dy. Co., Pittsb.—1917 Divs.— 

Sec. Chas. E. Satler, in circular of Jan. 22, says in part: ‘“The dividends 
paid in Jan. 1917, dividend No. 61 on pref. stock and No. 61 on common 
sok, were soars from net profits accumulated in calendar year 1916.” 
—Vv. i? 


Utah-Idaho Sugar Co.—Source of 1917 Dividends.— 
Boettcher, Porter & Co., Denver, have favored us with the following: 
Stock dividend paid in May 1917— When Earned. 






nn a ee wwe nrmnmewal Prior to 1913 
ES Sate ac taiddis dan uae ia ae wena 1913 
I ak eee alas cur sia nek ave 
i a ei 
DM: cpeberlbivesbedatnibde bb vnitewawetadeateacbubeabniee 
Ee eee. 
° ,/ (revaluation of pro y 
ee oe nn eo 8 cele gia als eee 
—V. 106, p. 197. 


Utica Steam & Mohawk Valley Cotton Mills.— 

Pres. George De Forest, in circular of Jan. 1 1918, says in substance: 
“The stock dividend of 33 1-3% declared June 8 1917 and paid June 12 
1917 was declared and paid out of surplus profits earned and accumulateg 

rior to March 1 1913. The other dividends declared and paid during 
917 were paid from the profits of that year.’’—V. 104, p. 2123. 


Virginia-Carolina Chemical Co.—Amendatory Notice.— 

Treas. 8S. W. Travers, in circular dated March 14, says in substance 

‘“‘We beg to advise that the dividend paid on our preferred stock Jan. 15 
1917 amounted to $400,236; of which $167,975 75 was earned in the first 
15 days of Jan., and the balance, say, $232,260 25 was paid out of the 
earnings of 1916. 

‘The dividend paid on our common stock Feb. 1 1917 amounted to 
$209,883; of which $167,975 74 was paid out of the earnings for last half 
of Jan., and the balance, say, $41,907 26, was paid out of the earns. of 1916. 





“All ae dividends on both preferred and common stock d in 
the year 1917, were paid out of the earnings of 1917." Compare V. 106, 
p. 714, 404.—V. 106, p. 1040; V. 105, p. , 1004. 


Virginia & Pittsburgh Coal & Coke Co.—1917 Divs.— 

Pres. R. M. Hite in letter of Jan. 21 writes: ‘“The dividends paid on the 
stock of our company in 1917 were from profits actually earned in the year 
1917. We propose to count all the surplus prior to the year 1917 as mm 
vested capital. 

Various Companies—Public Utility, Industrial, &c.— 
Boettcher, Porter & Co., Denver, have collected information 
regarding 1917 dividends, from which we give the following: 


Company— 1917 Dividends. Out of Earnings 
Burdett Oxygen Co________ WIE oe bccn cous el teh oe lene we aa 1917 
Cement Securities Company.All ..... 2020. oe uc ecu cenkccuue 1916 
Central Sugar Corporation. .Al hls Sissel iron voi gt ak cn pa ibe a a 1917 
Continental Zinc Company_._% (dividend)_-____._.-.___.-.____- 191 

(from cap. chgd. to deplet’n) non-taxable 
Roethy Cae OT TA. O., OOO Ae cn clue ek lo cease 1917 
Denver Rock Drill Mfg. Co_\January 1917___.._______-_-----___- 1916 

OOO se ot IN oe se cee per eee 1917 

Doherty Securities Co______ SOOT HT 1 AGA kcncccnoadsncunowead 1916 

; PPO RNG ons he ee nccctannduneueod 1917 
Sere SOR TUNES OB ans ce cwaccccacccocsonn eben 1916 
First Doherty Organization|January 1 1917_........-_--.___-_- 1916 

Investing Co._.......-. a SE Te a 1917 
Golden Cycle Mining & Re-\January 1 1917_______-_--_-_-__-___- 1916 

ee ce, ht, aes FI 63s Bink cddwcm akon anaeon 1917 
Geanite Geld Bieta’ Oo... AM c.6.oonnnc nose cmosccunackuccdau 1917 
ee, SO I 0 ne oe mau 1917 
Nevada-California Electric|January 30 1917__._.--__---._____- 1916 


Corporation, preferred ___ {Subsequent 
Producers & Refiners Corp__All 
Savannah Sugar Refg. Corp_All 
Seoul Mining Co___________ All 
fe Sea ee Al 
Smith (A. O.) Corporation__All 
United Eastern Mining Co__All 
United Gold Mines Co______ All 
Western Light & Power Co__All __________________- 

Fax Mireing & Tunnel Co. . Am . oo cb ccc ccddkccddusen eens 
eR 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Control of Railroads.— 

See page 1091 in last week’s ‘‘Chronicle.”—V. 106, p. 1125. 

American (Electric) Railways, Philadelphia.—Report 
of Holding Company.—The statement for the fiscal year 
ending Dec. 31 1917 shows total receipts $12,863,404, 
against $8,840,913 in 1916. The results for the American 
Railways proper are as follows: 





Calendar Gross Net Preferred Common Balance, 

Years— Income. Income. Dividends. Dividends. gre 
oy Se $1,568,718 $694,588 (7%)$280,000 (4 $378 408 $36,188 
tO - Tae s(t aed 752,338 (7%) 280,000 (4%) 378,400 93,938 
—Vv. . Dp. i 


New Directors—Subsidiary Co. Wages.— 
Walter H. Lippincott and C. L.S. Tingley have been elected directors, 
See Ohio Valley Electric Ry. below.—V. 105, p. 2093; V. 106, p. 1035. 


Baltimore & Ohio RR.—New Line.— 


This company recently placed in operation the Pond Creek RR., a 26« 
mile extension running from Martha to Weeksbury, Ky.—V. 106, p. 606. 


Brooklyn Rapid Transit Co.—Fare Increase Bill.— 
See ‘‘Passenger Fares’’ below.—V. 106, p. 1125. 


Canadian Pacific Ry.—Rate Advance—Special Tar.— 

The Canadian Government on Mar. 14 ratified the rate decision of the 
Railway Board granting the 15% rate increase effective, however, only 
until one year after the termination of the war. Special taxation, however 
on the company’s increased income imposed. The Order-in-Council 
declares that the company shall pay: 

(1) One-half of its net earnings from railway operation in excess of 7% 
on its common stock (after paying fixed charges, appropriation for pension 
fund and dividends on preferred stock). 

(2) ayy tax on the Rey Py Jponme eee ret LF } 4 
company’s income, except earnings m railway opera 

rovaions of the Income War Tax Act, 1917, or any amendment thereof 
ereafter en . See also ‘‘Reports’’ above. 

The aforesaid rate increase, which went into effect March 15, applies, 
it is explained, to the entire system of Canadian Government Railways, as 
well as to company-owned rosds.—V. 106, p. 1125, 497. 


Chesapeake & Ohio Ry.—$7,500,000 Appropriated from 
Surplus and Expended on Improvements and Reduction of 
Capital Liabilities in 20 Months ending Dec. 31 1917.—An 
official statement says: 

The balance sheet of Dec. 31 1917 will show an epurcprintion from surplus 
of $7,500,000 for additions and betterments, which sum has been expended 
on the pro - rty eee 2a of capital liabilities during the period from 
M 1 1916 to Dec. ¢ . 

at the time the company issued its convertible 5% bonds of April 1 
1916, the directors voted to spend $7,500,000 out of surplus and capital 
account during the three years commencing May 1 1916, and it has there- 
fore done this in 20 months instead of three years. 

The surplus for the 20 months after paying dividends amounted to 


$9,268,500, leaving a balance of $1,768 after the appropriation of 
$7,500,000 for capital expenditures.—V. 106, p. 821, 714. 
Chicago & Eastern Illinois BR.— Sale of Securities — ss 
The First National Bank of Chicago will sell at public auction on Mar. 
the follownig securities pledged by the company as collateral security for 
ites: 
Chicago & Eastern Ill. Ref. & Imp. 4s, 1955, coupons July 1913_..$442,000 
Evansv. & Terre H. RR. Gen. Cons. 5s, 1942, coup. Apr. 11915-- 30,000 
do do do Ref. Mtge. 5s, 1941, coup. July 1 1915-_- agit 
So. Ill. & Missouri Bridge Ist M. 4s, 1951, coup. May 1 1918------ 50, 
April 1 Int. Payment. 
The interest due April 1 1918 on the First Consol. Mtge. 6% bonds, due 
1934, will be paid on said date.—V. 106, p. 928, 606. 
Chicago Indianapolis & Louisville Ry.—Earnings.— 

4 — 1917. 1916. 1917. 1916. 
pn. oars 39,161,898 $8 202 ,276 | Int. rents ,&c $1,652,518 $1,692,703 
Net,aft.taxes. 2,235,642 2,470,916 Pf. divs. (4%) 199,652 199, 
Other income. _ 216,972 375,653 |Com. divs - -(34)341,146(4%) 5,875 
Gross income. 2,452,614 2,846,569|Balance,surp. 259,298 442 339 
—V. 106, p. 394. 

Chicago North Shore & Milwaukee RR.—Fiscal Year] 
The fiscal year has been changed to end Dec. 31 instead of June 30.— 
1 


V. 105, p. 1897. 
Chicago St. Paul Minneap. & Omaha Ry.—Earnings.— 
1917. 1916. 1917. 1916. 
Cal. Years— $ $ 


$ 3 
Gross earnings.-.21,476,509 20,855,286 | Interest, rents, &c. 2,719,136 2,949,075 
Net, aft. taxes,&c. 4,298,538 6,185,981 | Pref. divs. (7%)-- 788,151 788,235 
Other income.... 539,187 478,070 |Common divs... (5)927,835(7)1298 ,987 
Gross income._.. 4,837,725 6,664,051 | Balance, surplus.. 402,603 1,627,754 


V. 106, p. 606, 498. 
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Chicago & West Towns Rys.—Bond Offering—Further 
Data.—The offering by Harris, Forbes & Co. of this com- 
pany’s $750,000 First Mtge. 7% gold bonds dated March 1 
1918, due Sept. 1 1920, was noted in our issue of March 16. 
Extracts from Letter of Pres. Willard M. McEwan, Chicago, Mar. 9 18. 

Company.—Now owns and operates a suburban electric railway system 


serving ten cities and towns lying west and southwest of Chicago, having a 
total present population estimated in excess of 135,000. 


Capitalization— Authorized. Outstanding. 
Preferred 6% cumulative..............-.....--. $1,000,000 $1,000,000 
SE Se ee ee ee 060,000 1,000,000 
First mortgage 7s (present issue)_......--------- 1,000,000 750,000 

Security.—A direct first mortgage on the entire property. Escrow bonds 


may only be issued for 75% of expenditures made for permanent extensions, 
&c., provided net yen are at least twice the annual interest charge on 
all bonds, including bonds applied for. 

Property.—Owns about 72.13 miles of electric railway measured as single 
track, of which about 5 miles are leased for operation by the Chicago 
Railways Co. An additional 0.95 miles of track is operated by the com- 
pany under long-time lease. Owns two power houses and in addition has 
recently entered into a five-year contract with the Chicago Sanitary Dis- 
trict for the supply of a large portion of its electric power requirements 
which should effect a saving of something over $25,000 per year in oper. exp. 

Franchises.—Free 
maturity of bonds. 


Earnings for Cal. Year 1917 (As Against Annual Interest of $52,500 on 
$750,000 1st 7s.) 


from burdensome restrictions and extend beyond 


1915. 1916. 1917. 
EEE ae ee ey eee $505,060 $1,566,675 $587 ,292 
TT MN on an einen nn wamebeetainnepnmaenee $173,001 
Annual interest on $750,000 Ist 7s__-_-.------------------ 52,500 
ie cs see mn ineicln  w te  dA  d $120,501 


Territory Served.—The company renders suburban electric railway service 
to a large and growing section lying just west and southwest of Chicago. 
The communities served include Oak Park, River Forest, Maywood, 
Cicero, Berwyn, Forest Park, Lyons, Riverside, Brookfield and La Grange, 
and are among the best suburban residential and manufacturing districts 
tributary to Chicago.—V. 106, p. 1126, 715. 


Cleveland (Electric) Ry.—New Stock Authorized.— 

The Ohio P. U. Commission has authorized this company to increase the 
authorized capital stock by $2,700,000, of which $1,230,000 will be used to 
pay floating debt and the remainder will be spent forimprovements to be 
made. See terms of subscription, V. 106, p. 607.—V. 106, p. 929, 818. 


“ Des Moines City Ry.—Offering of General Ref. 5s.—The 
Harris Trust & Savings Bank is offering at 841% yielding 
6%% a block of this company’s General & Refunding Mtge. 
5% 20-year gold bonds, dated Jan. 1 1916, due Jan. 1 1936. 


Data From Letter of Pres. Emil G. Schmidt, Des Moines, lowa, 
Feb. 2 1918. 


The ve egg owns and operates an electric street railway system serving 


Moines, the capital and principal city of the State of Iowa. 
Outstanding Capitalization. 
Capital stock: $250,000, preferred; $1,055,000, common_-_-_-_--_- $1,305,000 
TE |. 8 ee eee eee 1,100,000 


Underlying issues’ Des Moines St. RR. 6s, due serially to 1919, 
06,000; Des Moines City Ry. Ref. 5s, due 1921, $2,413,000; 


less $2,359,000 deposited under this Gen. & Ref. Mtge.; total. _ 54,000 
Gen. & Ref. 20-Year 5s, due 1936 (auth. $15,000,000)___..____- 4,503 ,000 
Earnings for Calendar Year 1917. 
Gross earnings________-- $1,530,020 | Int. on $4,663,000 bonds_ 


$234,210 
Net after taxes & maint... $459,404|Balance_________-_---- $225,194 

Bond Issue.—A direct mortgage on the entire operating property, subject 
oniy to the mortgage liens of two underiying issues of bonds, of which there 
are now outstanding $160,000 for the retirement of which Gen. & Ref. 
Mtge. bonds are reserved. Of the $10,337,000 escrow bonds, $994,000 
may be issued for construction, reconstruction, &c., and the remaining 
$9,343,000 for 80% of expenditures made for permanent extensions, &c.; 
provided net earnings are at least 1%4 times the annual interest charges 
on all bonds, including underlying bonds and the bonds for which applica- 
tion is made. Compare previous offering V. 102, p. 975.—V. 105, p. 290. 


Detroit Toledo & Ironton RR.—President Resigns.— 

James M. Kurn has resigned as President. It is understood that William 
Church Osborn, of New York, a director, will be the chief executive officer, 
having been chosen Vice-President. Mr. Kurn has become First Vice- 
President of the St. Louis-San Francisco RR.—V. 105, p. 1309, 1208. 


Duquesne Traction Co., Pittsburgh.—I/nterest.— 
See United Traction Co. below.—V. 106, p. 85. 


East Chicago Street Ry.—Reorganization Plan.— 
See Gary & Interurban Ry. below. 


Federal Street & Pleasant Valley Pass.Ry.—ZJnterest. 
See United Traction Co. below.—V. 106, p. 929, 85. 


Freight Rates.—/. 8. C. Commission Grants 15% Increase. 
See page 1091 in last week’s issue.—V. 96, p. 1157. 


Gary & Interurban Ry. Co.—Plan of Reorganization 
Dated Feb. 1 1918.—The plan prepared by the committee, 
representing under deposit agreement of 1915 over 98% of 
the $1,000,000 First Ref. Mtge. 5s of 1910, has issued a plan 
dated Feb. 1 1918, saying in substance: 


Reorganization Committee: Dimner Beeber, Chairman; William T. 
Abbott, Charles A. Boody and Mortimer N. Buckner, with Charles E. 
Haydock, 26 Broad St., N. Y. City, and Henry J. Alker, 705 Land Title 
Bidg., Philadelphia, as Secretaries. Depositaries: New York Trust Co., 
26 Broad St., N. Y.; Commonwealth Title, Insurance & Trust Co., Phila- 
delphia. Counsel: Hornblower, Miller, Garrison & Potter, N. Y., and 
J. Levering Jones, Philadelphia. 

After sale at foreclosure the Gary & Interurban Ry. and the East Chicago 
Street Ry. have been transferred to a new company named Gary Street 
Ry. Co. The properties in question include mainly (a) the street railway 
lines on Broadway, 5th Ave. and 11th Ave. in Gary and the street railway 
lines from Gary to Hammond, Ind. [aggregating in all about 22 miles], 
with car barns, substations and equipment, (b) the 10-mile street railway 
extending from said 5th Ave. line in Gary to Indiana Harbor, Ind., a terri- 
tory which, it is believed, will undergo extensive industrial development. 
New company incorporated in Indiana Sept. 26 1917. 


Securities to be Issued under Plan [sanctioned by Ind. P. S. Commission.} 


(1) By Gary Street Ry.— Authorized. To be Iss. 
Ce I nn $2,500,000 $375,000 
20-year 5% gold debentures, interest guaranteed for 


5 years by Calumet Electric Co___-_..-.....-_-_- 800,000 800,000 
6% non-cumulative pref. stock (pref.a. & d.), par $100 365,000 365,000 
(Entire common stock, $365,500, to be issued to Gary St. Ry. Corp. of 


Va. in exchange for all its own common and preferred shares.] 
(2) By Gary Street Ry. Corporation of Virginia— 
6% non-cum. pref. stock (pref. a. & d.) call par ($100) $72,500 $72,500 
Common stoc par $100 [voting trust restricts divi- 
a Ne ee eenmnanoen 800,000 800,000 
Holders of the present Gary & Interurban Ry. bonds of 1910 (total issue, 
$1,000,000; over $980,000 heretofore deposited with the committee), who 
assent to the plan and subscribe at 85 to $350 First Mtge. bonds of the 
new Gary St. ie Co. for each $1,000 bond deposited by them (providing 
thus $297,500 for cash requirements of plan) will receive: (a) Ist Mtge. 
year 5% bonds (with coupon for interest due April 1 1919 attached), 
$350; (b) 20-year 5% debentures, guaranteed as aforesaid, bearing interest 
from Oct. 1 1917, $800; (c) common stock v. t. c. of the Gary Street Ry. 
Corporation of Virginia (see below) , $800; (d) a cash adjustment of interest. 
Subscriptions for the new bonds ($350 thereof at $85 or $297 50) are 
payable at depositaries, $150 Mar. 15, $75 June 15 and $72 50 Oct. 1 1918. 





Deposi bondholders who do not subscribe as aforesaid will receive 
for each $1, bond and appurtenant coupons d ited $650 debentures. 
The pref. stock of the new Gary St. Ry. Co. and of the Virginia Co. will 


be distributed to the bondholders of the East Chicago St. Ry. Co. [whose 
$500,000 bonds were pledged to secure $350,000 notes and were bought 
in by the noteholders]. 

No security holders will have any participation in the plan except the 
holders of these two bond issues. 

The d of the Gary Street Ry. Corporation of Va. will consist of 
Samuel Insull, Britton I. Budd, M J. Insull, Frank J. Baker, Charles 
W. Chase, William T. Abbott and Phillip J. Poe. 

The — condition of the Gary property has been much improved 
by (1) the permission given by P. 8. Commission on Oct. 12 1917 for the 
receiver to sell six for a quarter tickets in lieu of all eight for a quarter 
tickets theretofore required to be sold by him, ch a straight 5-cent 
fare for all cash fare rides. (2) The expenditure by the receiver out of 
earnings on the Gary & Interurban Ry. property of about $50,000 for 
extraordinary maintenance, percnace of cars, &c. 

The $297,500 to be provided by sale of $350,000 new bonds at 85 to 
all holders of old Gary & Interurban a: will be used as follows: (a) To 
construct and — an extension into the plant of the American Sheet & 
Tin Plate Co., including the purchase of additional cars, approximately 
$125,000; (b) new substation and additional cars, about $80,000: (c) work- 
ing capital, $25,500; (d) reorganization expenses, $67,000. The $50,000 
to be received from Calumet Electric Co. also be used for reorganization 
expenses, payment of receiver's certificates, &c. 

Contract with Calumet Electric Co.—Guaranty—Contingent Right to New 
Common Stock.—This contract dated Sept. 6 1917 as amended provides 
that in consideration of $50,000 in cash, and its guaranty of the interest 
ted the above-mentioned debentures for a od of five years from Oct. 1 
1917 (which guaranty is secured by a deposit of $125,000 Ist M. bonds of 
the Calumet Electric Co., being one-half of the pom outstanding issue), 
the Calumet Electric Co. shall have an option for five years to redeem or pay 
at par and int. all of said debentures and thereupon to receive all of the 
common stock of the Virginia eeeny 

The Calumet Electric Co. is further to have a renewal for a period of 
five years of its present power contract for the furnishing of power to the 
pro ies, and, the meantime, will control the management through a 
voting trust agreement under which all of the common stock of the Virginia 
company is to be deposited with three voting trustees, of whom one shall 
be a representative of the Gary & Interurban Ry. Co. bondholders and the 
other two shall be representatives of the Calumet Electric Co. The con- 
tract also provides that bonds of the new company up to $30,000 shall be 
deposited with the court to secure the payment of the claim of the Calumet 
company for power furnished the old company if that claim shall be ulti- 
mately allowed as a preferred claim. 

In case the Calumet Electric Co. shall not pay or redeem all of said 
debentures on or before Oct. 1 1922, or in case it shall default on its guar- 
anty of the permease of interest upon said debentures, then the common 
stock of the Virginia company shall be distributed ratably among the hold- 
ers of the voting trust certificates which are to be distributed among bond- 
holders as herein provided. 

The Calumet Electric Co. is an Indiana corporation and secures all its 
electric power from the Public Service Co. of Northern Illinois, selling and 
distributing the same in the Hammond, Whiting and Gary districts. It 
has a substantial and growing power business in that territory. 

Securities Authorized by the New Companies. 

(1) First Mtge. 5% 20-year bonds of ony Street Ry. Co. (callable at 105). 
Dated Oct. 1 1917, interest payable A. & O. Denom. $100, $500 and 
$1,000. A first mtge. to Central Trust Co. of Illinois and William T. 
Abbott, trustees, on all property now owned or hereafter acquired. Total 
authorized ,$2, ,000; now issuable under this plan__________-_5 5,000 

The remaining unissued bonds may be from time to time issued for not 
over 85% of the cash cost of additions, extensions and improvements 
and for 90% of the cash cost of the renewal of the track and pavement on 
Broadway in Gary, caused by any public order for repaving. 

(2) 20-year 5% gold debentures of Gary Street Ry. Co., dated Oct. 1 
1917. Total authorized, $800,000. Interest payable A. & O. Denom. 
$100, $500 and $1,000. Redeemable upon 39 days’ notice at par and int. 

Under agreement with the New York Trust Co. of New York the new 
Gary St. Ry. Co. covenants not to place or permit any lien upon the prop- 
erty ahead of the debentures except the First Mtge.; thai the property shall 
be fully maintained; shall annually expend or set saide for maintenance 
and to offset depreciation 14% of the gross earnings each year; will not 
borrow money to pay interest upon the Ist Mtge. bonds or debentures; 
that the floating debt shall not exceed $75,000, excluding car trust and other 
equipment notes, the debentures, any special assessments, extraordinary 
damage claims and the indebtedness for any new property acquired; that 
until the voting trust ends no dividends shall be declared upon the common 
stock in excess of $10,000 per annum, and that in case of failure to perform 
any of these covenants the agreement shall thereupon become a mortgage 
upon all the property then owned or thereafter acquired. 

Guaranty on Debentures.—Each of said debentures has endorsed thereon 
the guaranty of the Calumet Electric Co. guaranteeing the due and punc- 
tual payment of the interest thereon for a period of five years ending Oct. 1 
1922 and in the event that the voting trust agreement hereinafter mentioned 
is extended for another period of five yeras, then guaranteeing payment of 
said interest until Oct. 1 1927. Said guaranty is secured by pledge of 
$125,000 1st Mtge. bonds of the Calumet Electric Co. 

(3 & 4) Preferred Stocks of the Two New Companies, viz., Gary Street Ry. (of 
Ind.) and Gary Street Ry. Corp. of Va. (limited to $365,000 and $72,500, 
respectively).—Entitled in preference to common stock to receive in each 
fiscal year when, if and as declared by the board out of the net profits or 
surplus applicable thereto, non-cumulative dividends at the rate of 6% 
per annum and no more; also to receive the par value upon any distribution 
of assets “poe any dissolution or liquidation. All but not part of either 
issue may be retired or redeemed at par at any time on 30 days’ notice 
at the election of a majority in amount of the common stock when and if 
such pref. stock may be lawfully redeemed and retired. No amounts of 
either issue shall be issued in excess of the sums ($365,000 and $72,500) 
provided in this plan. 

(5) Common Stock, as above stated. 

Voting Trust.—All of the common stock of the Virginia company, except 
as required to qualify directors and officers, will be deposited under a 
voting trust agreement with three trustees consisting of Mortimer N. 
Buckner, Frank J. Baker and Charles W. Chase for five years to Oct. 1 1922. 

Two classes of voting trust certificates will be issued, one class entitling 
the Calumet Electric Co. to receive their ratable share of the common 
stock deposited under the agreement on the conditions above stated, the 
other class entitling the depositing bondholders of the Gary & Interurban 
Ry. to their ratable proportion of said common stock in case the Calumet 
Electric Co. fails to acquire the same. 


Earns. of Properties Owned for June 30 Years and 6 Mos. to Dec. 31 1917. 


1913-14. "14-15 operes, 1915-16. 1916-17. 6 mos.’17. 
Gross _ earnings_----- $242,093 $206,861 $245,027 $318,171 $181,333 
Net aft. op.exp.&tax_ $55,818 $10,443 $27,669 $41,417 $42,954 


The earnings are showing an increase in each month over 1917 and are 
are now several times the interest on the $375,000 new Ist M. bonds, and 
show a substantial margin above the interest on the debentures. It is 
believed that through the relationship, which the operation of the property 
by the Calumet Electric Co. will give, with the Hammond Whiting & East 
Chicago Railways and with the street railway systems of Chicago, profitable 
additional business will be obtained and the operating expenses reduced. 

The city of Gary is growing rapidly. The U. 8. Steel Corporation has 
expended there large sums for establishment of plants and its “tommy | 
the American Sheet & Tin Plate Co., has recently completed a large addi- 
tion to its plant at a cost of upwards of $3,000,000, while another 
subsidiary, the National Tube Co., has announced its intention to con- 
struct a plant at a cost of $25,000,000. employing several thousand men; 
work is now under way on this plant. The population of Gary is estimated 
at over 60,000 and growing rapidly. V. 97, p. 1426; V. 106, p. 295. 


Grand Trunk Ry.—Dividend Deferred.— 

A press dispatch headed London, March 18, states that the directors in 
London have again decided to omit the semi-annual dividends on the guar- 
anteed and preference stocks. ‘The gross revenue, it is stated, last year 
was about £10,724,000, an increase of £905,000. The net revenue de- 
creased £863,000 in 1917.—V. 106, p. 929, 607. 


Huntington & Broad Top Mtn. RR. & Coal Co.— 

The shareholders have been asked to extend for 5 years from April 1 1918 
the voting trust agreement under which the trustees may sell control at 
not less . A $50 share for the pref. and $25 for the common shares. 
Out of a total of 


2,000,000 preferred and $1,371,750 common stock out- 
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stan , about $1,140,000 preferred and $1,000,000 common is deposited 
under the voting trust. 

The stockholders’ committee in circular dated Feb. 28 1918 says in brief: 
The stock is now much more valuable than at the time the agreement was 
entered into because the large floating debt has been paid off, the tonnage 
doubled and the property put in excellent condition by large expenditures 
for maintenance and new equipment. We feel the time is approaching 
when the stock can be sold at not less than the price stated. A new agree- 
ment has been entered into with Drexel & Co. upon the old conditions, 
providing that the sale must take place by Apr. 1 1923 or the stock will be 
returned to the owners with no expense to them unless a sale is consum- 
mated. Assenting holders must exchange their present certificates for 
new certificates of deposit at_office of Drexel & Co. 

Stockholders’ committee: Lewis A. eames Charles D. Barney, Morris 
W. Stroud, Edward Cadwallader and Joseph Bancroft, 1303 North Ameri- 
can Building, Philadelphia.—V. 106, p. 1126, 296. 


Illinois Traction Co.—Common Dividend Omitied.— 

This company announces that the 3% dividend inaugurated in 1913 on its 
$12,330, common stock has been passed, owing to prevailing abnormal 
pnen amer due to the war. The 6% dividend on $7,289,500 pref. stock is 
continued. 

An official statement is quoted as saying that the cost of coal, labor and 
ev material entering into the production of electric, gas and all utility 
service have mounted to such a degree that the company applied to the 
Illinois P. S. Commission for an emergency increase in city utility rates to 
partly counteract the effect of war prices.—V. 106, p. 1126, 189. 


Interborough Rapid Transit Co.—Fares.— 
See ‘‘Passenger Fares’’ below.—V. 106, p. 1126, 1036. 


Leavenworth & Topeka RR.—Reorganization.— 

Subscriptions are being received until April 3 to the stock of a proposed 
new company, made up of the residents and shippers along this line, with 
a view to purchasing the property at public sale at the upset price of 
$80,000; $100,000 being the total sum required, providing $20,000for equip- 
ment, &c. It is planned to operate a gasoline service over the line. 

Subscriptions to the stock are being received by F. H. Roberts, Oska- 
loosa, Kan., Chairman, and Chas. H. Fapp, acting for the organization 
committee, Topeka, Kan.—V. 106, p. 715. 


Maine Central RR.—Earnings for Calendar Years.— 
1917. 1916. 1917. 1916. 
Cal. Years— 


$ 3 $ $ 
Gross earnings___14,125,577 12,824,676 | Interest, rents, &c. 2,038,370 2,386,472 


Net, aft. taxes,&c. 2,722,379 3,402,597 | Sinking, &c., funds 24,018 39,613 
Other income_... 441,534 620,240 | Dividends ____-__- 870,888 872,382 
Gross income____ 3,163,913 4,022,837 | Balance, surplus__-_ 230,637 724,370 


Compare map on page 78 of the ‘“‘Ry. & Ind.”’ Section.—V. 106, p. 601. 


Newport News & Hampton Ry., Gas & Elec.—Earns. 
Cal.Year— 1917. 1916. 1917. 1916. 
Gross earns--$1,357,308 $1,013,711 | Interest, rents, 

284 '419,650 











Net,after taxes 540, Re $255,918 $234,491 
Other income- 2,917 3,274|Depreciation. 106,619 71,209 

Gross inc-. $543,201 $422,924] Balance,sur $180,665 $117,224 
—V. 106, p. 602. 


New York Central RR.—New Cleveland Freight Terminal. 

This company is completing at a cost of $4,000,000 a comprehensive 
local freight terminal eg a —— inbound and outbound freight 
houses with house tracks holding 235 cars, and team yards with tracks 
holding 550 cars with independent classification and storage yards of 1,000 
cars capacity. ‘Engineering News-Record,’”’ Mar. 14.—V. 106, p. 607. 


New York New Haven & Hartford RR.—Shareholders 
and Holders of Convertible Debentures Offered the Right to 
Subscribe at Par for $43,588,200 7% Cumulative Pref. Stock.— 
Shareholders of record March 20 and holders of 6% Converti- 
ble Debentures (convertible between Jan. 15 1923 and Jan. 15 
1948) as at close of business March 20, are offered the right 
to subscribe at par, $100 a share, by means of the company’s 
warrants on or before April 5 at one of the offices below men- 
tioned, for 435,882 shares of the $45,000,000 new 7% 
cumulative pref. stock to the extent of one $100 share with 
respect to each $450 face value of stock or debentures held 
by them, respectively. 

Particulars from Circular of March 12; Signed by Treasurer A.S. May. 

In case of liquidation or dissolution, the pos. stock, together with all 
accumulated and unpaid dividends thereon, is to be paid in full out of the 
net assets available for distribution to stockholders at par before any pay- 
ment is made to the holders of common stock. Each share of pref. stock 
will in all matters be entitled to one vote. The shares of pref. stock, or 
any part thereof, will be subject to call for redemption on any dividend 
date on 30 days written notice, at $110 per share and all accrued dividends. 
If less than all the issue is called, such proportion thereof held by each pref. 
stockholder is to be redeemed as the total amount called shall bear to the 
total amount of pref. stock then outstanding (fractional shares disregarded). 

At least 75% of the cash proceeds received by the company after the issue 
of said pref. stock from any sale of securities pursuant to the decree of the 
U.S8. District Court, entered Oct. 17 1914, as the same is now or may here- 
after be modified, are to be spplied to the retirement of said shares in 
amounts of not less than 10,000 shares, either by call for redemption as 
aforesaid, or by purchase from the lowest bidders. 

All subscriptions must be for a whole number of shares. The company 
can neither buy nor sell rights. 

Subscriptions are Pezowe either (1) in full on or before April 5 1918; 
(2) in installments of $25 each April 5, July 1, Oct. 1 1918 and Jan. 21919. 
Offices Where Subscription Warrants May Be Filed and Paid. 
Treas. A. 8. May, New Haven,Conn.| Rhode Isl. Hosp. Tr. Co., Providence 
His Agent, Grand Cent. Term.,N.Y.| Hartford Trust Co., Hartford, Conn. 
His Agent, South Station, Boston. Union Tr. Co., Springfield, Mass. 
J. P. Morgan & Co., N. Y. Morgan, Grenfell & Co., London. 

Old Colony Trust Co., Boston. 

Holders of convertible debentures, if not registered, must present their 
debentures at one of said offices in order to obtain their subscription war- 
rants and have receipt of the warrants stamped thereon. 

Dividends will accrue on the pref. shares from date for payment of the 
first installment; in the case of full-paid shares at the rate of 7% and on 
part-paid shares at a proportional rate. 

Speman will be made to have the pref. stock listed on the N. Y. Stock 
Exchange. Compare V. 105, p. 1413, 1420, 1708, 1802; V. 106, p. 1127. 


Northern Cambria Street Ry.—<Sale.— 


The Cambria Title, Savings & Trust Co., Bbenshure, Pa., as trustee, 
will sell at Ebensburg, Pa., on Mar. 30 all of the (13 mile) property, &c., 





of this company as an entirety (connecting Patton, Carrolltown, St. Bene- 
dict, Spangler and Barnesboro in Cambria County, Pa.), to satisfy a deed 
of trust dated May 1 1905 [securing an issue of $395,000 First Mtge. 5% 


gold bonds].—V. 105, p. 1523. 


Ohio Valley Electric Ry., Huntington, W. Va.— 

This company, a subsidiary of the American Railways Co., has announced 

2 vounery y Pegi -¥ wages for motormen and conductors of 2 cents an 
—v. Ns 2 


Oregon Short Line RR.—New Directors.— 
See Union Pacific RR. below.—V. 105, p. 1523. 


Oregon- Washington RR. & Navigation Co.— 
See Union Pacific RR. below.—V. 106, p. 715. 


Passenger Fares.—N. Y. Traction Lines’ Petition.— 

Headed by Theodore P. Shonts of the Lnterborough Rapid Transit Co. 
and T. 8. Williams of the Brooklyn Rapid Transit Co., traction interests 
of N. Y. State have submitted to Gov. Whitman for approval a proposed 
bill fixing a six-cent fare on traction lines throughout the State ning 
Apr. 1 and continuing six months after the war. The bill would give the 


P. 8. Commission authority to review such fares after they were fixed. 





Pres. Shonts, of the Interborough i Transit Co., has made public 
a letter sent by him to Mayor Hylan, which it is explained that the 
purpose of the increase is to insure the payment of the Interborough’s 
preferential under the dual system contract with the city, and to insure 
sufficient earnings on the surface lines of the New York Railways Co. ‘to 
keep them out of bankruptcy.”"—V. 106, p. 1127, 500. 


Peoria & Pekin Union Ry.—£arnings.— 


Calendar Gross  Net,after Other Interest, Divs. lance, 
Years— Earnings. Tazés. Income. Rents,&c. (6%). Sur. or D4; 

3 5 eee $1,085,334 $31,567 $221,199 $362,944 $60,000 def.$170,178 

ee ‘ 87 7,798 218,549 275,119 —-.-.. 91,188 


‘ sur. 
The total surplus Dec. 31 1917 was $198,318, after deducting rey cy 
of debenture bonds, $26,000, and misc. items (net) , $26,885.—V.104,p.1146. 


Philadelphia Baltimore & Washington Ry.— 

Application has been made to the Pennsylvania P. S. Commission for 
authority to issue (a) $1,000,000 First Mtge. bonds of 1904 and (b) an 
additional 68,000 shares of stock, par $50, for discharge of outstanding 


indebtedness.—V. 106, p. 608 
Philadelphia Co., Pittsburgh.—Litigation.— 
See United Traction Co. below.—V. 106, p. 930, 822. 


Pittsburgh Canonsburg & Washington Ry.—Interest. 
See United Traction Co. below.—V. 106, p. 87. 


Pittsburgh Railways Co.—Coupon Payment.— 
See United Traction Co. below.—V. 106, p. 1127, 930. 


Pittsburgh & Shawmut RR.—Sale of Two-Year 6% 
Notes.—The National City Co. has sold at a subscription 
price of 981%, ona 7% basis, a-new issue of $1,500,000 Two- 
Year 6% Collateral Trust gold notes dated Mar. 1 1918, due 


Mar. 1 1920. Authorized and outstanding $1,500,000. A 
circular shows: 

The notes are redeemable at the option of the company on any interest 
date upon 30 days’ notice in whole or in part at 10034. Int. M. & 8. 


Denom. $1,000 c*. Tax-exempt in Pennsylvania. 

Security.—These notes are to be secured by | age with the Farmers’ 
Loan & Trust Co. of N. Y., trustee, of high-grade collateral having an ag- 
gregate market value which at all times shall be maintained at not less than 
120% of the aggregate principal amount of the outstandin eS 
list of collateral to be pledged is the same as shown in V. 10: “Ps 1899). 

Earnings.—In the calendar year 1917 the company and the Fane pone f 
River Mining Co. (all the securities of which are owned by the railroad co. 
showed combined net earnings of $2,127,743, while the combined fix 
charges were $878,857, leaving a surplus of $1,248,886. Compare V. 104, 
p. 1899.—V. 105, p. 820. 


Puget Sound Traction Light & Power Co.—£Erztension. 

This company has applied to the Seattle City Council for a franchise for 
the operation of a street railway from the intersection of West Spokane 
Street and Avalon Way, along Avalon Way and Thirty-Sixth Ave. south- 
west to the intersection of the latter street and West Snoqualmie St. With 
the request the company submitted a proposed franchise ordinance, which 
provides for the a) of the line within twelve months of the granting 
of the franchise.—V. 106, p. 930, 397. 


Rapid Transit in N. Y.—New Extension.— 

The P. 8. Commission has granted the application of the Union Ry. 
Co. for permission to construct an extension of its Fordham Road-207th 
St. Crosstown Line, so as to provide street car access to and from the Dyck- 
man Street Fe The Board of Estimate and Apportionment has already 
granted a franchise for this extension. It will connect with the existing 
tracks of the Union company in West 207th St., near Amsterdam Ave., 
and will extend then along Amsterdam Ave. to Nagle Ave., to Dyckman 
St. and along Dyckman St. to the Dyckman Street Ferry, which is operated 
by the Inter-State Park Commission in the summer months and connects 
with the Palisades Park on the New Jersey side.—V. 106, p. 1127, 1037. 


Rochester & Syracuse RR.—Definitive Bonds.— 

The Trust & Deposit Co. of Onondaga, Syracuse, N. Y., as Trustee, 
is now ready to exchange the Definitive First Mortgage 5% gold bonds 
for the temporary bonds.—V. 106, p. 87. 


Rochester Syracuse & Eastern RR.—Decree Value.— 

Holders of the 1st Mtge. 5% gold bonds who did not participate in the 
reorganization are receiving $346 76 per $1,000 bond, on all bonds with 
Nov. 1 1915 and subsequent coupons attached, payment on or before 
May 1 1918, will be made by Referee George H. Bond at Syracuse, N. Y., 
and thereafter at the Columbia Trust Co., N. Y. City.—(V. 106, p. 87.) 


St. Paul Southern (Electric) Ry.—Receiver.— 

Judge W. L. Converse in the U. 8S. District Court at Hastings, Minn., 
has appointed a receiver for this property apes application of the North- 
western Trust Co., St. Paul.—V. 105, p. 1523. 


San Diego & Arizona Ry.—Acquisition.— 

The California RR. Commission has made final the authority granted 
last November to the San Diego & Southeastern Ry. to sell its physical 
assets and properties to the San Diego & Arizona Ry., the consideration 
of $1,500,000 to stand on the books of the purchasing corporation as an 
indebtedness due to the selling company, with interest at 6% until such 
time as bonds authorized to be issued in payment have been delivered.— 
V. 106, p. 1127, 297. 


San Diego & Southeastern Ry.—Sale.— 
See San Diego & Arizona Ry. above.—V. 106, p. 397. 


Savannah & Atlanta Ry.—New Treasurer.— 
William Morris Imbrie Jr. has been elected Treasurer, succeeding 
Thomas P. Goodbody.—V. 105, p. 2185. 


Second Avenue Traction Co., Pittsburgh.—ZInterest.— 
See United Traction Co. below.—V. 106, p. 87. 


Syracuse Northern Electric Ry—Officers.—Report.— 


Talmadge C. Cherry, Vice-Pres., has been elected to the Presidency, to 
succeed C. Loomis Allen. W.J. Harvie, General Manager of the line, and 
also its Treasurer, has been chosen Vice-Pres. and Treasurer; and H. OC. 
Beatty has been re-elected Secretary. 

A report for the 8 months ending Dec. 31 1917 showed gross earnings 
of $61,743 and operating expenses of $39,474, leaving net earnings of $22,- 
269. Deduction of fixed charges, taxes, &c., left a surplus for the 8 months 


$3,727. This was the first time the road has had a surplus.—V.105, p. 499. 
Terre Haute Indianap. & East. Trac. Co.—Consol.Earn. 
1917. 1916. 1917. 1916. 
342 6,970,395 ES bart 296,269 303,123 
Gross earnings __7,110, - , ond interest... ..- 96, 4 
Net, after taxes _2°317.417 2,586,574 | Sinking fund-_____.- 135,406 128,552 
Rentals & sink. Balance, surplus-_._ 61,548 335,953 
fund (sub.cos.) —V. 106, p. 930. 
pS ROE: 1,824,194 1,818,946 


Texas & Pacific Ry.—/mprovements.— 

Announcement has been made that this company has adopted plans which 
have been formally approved by the Government for improvement and 
betterment to its Texas lines this year that will involve an expenditure of 
$3,452,200.—V. 105, p. 2185. 


Underground Electric Railways of London.—£arns.— 


Calendar Total Fized Income C. L. Ry. Balance, 

Year— Receipts. Interest. Interest. Ass'd Stk. Surplus. 
SRA epetest £602,719 £117,880 £413,983 £13 ,466 £31,141 
ES 664,666 138,007 482,558 13,466 30,634 
—V. 106, p. 1037. 


Union Pacific RR.—New Chairman.— 
C. B. Seger, Vice-Pres. and Comptroller, has been elected Acting Chair- 
man of the Executive Committee, to succeed Judge R. 8. Lovett, on the 
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Union Pacific, Oregon Short Line and Oregon-Washington RR. & Navi- 
gation Co. Mr. Lovett resigned to become a member cf Director-General 
of Railroads McAdoo’s cabinet. W. A. Harriman has been elected a 
member of the Union Pacific executive committee, and a director of the 
Oregon Short Line, to succeed Judge Lovett. Charles A. Peabody was 
elected a director of the Oregon-Washington RR. & Nav. Co., to succeed 
Judge Lovett on that road.—V. 105, p. 1057, 716. 


United Rys. Co., St. Louis.—Litigation—Fares— Wages. 

It has been reported that the stockholders’ suit against the eg for 
an accounting and an interlocutory receivership filed Jan. 7 and — bon} 
Feb. 8 will be filed again. Compare V. 106, p. 500, 716. 

Carmen employees of the company have agreed to a delay in the granting 
of higher wages os the outcome of the company’s plea for higher rates. 
—V. 106, p. 823, 716. 


United Traction Co., Pitisburgh.—vJ otice of Payment 
of Interest on Underlying Bonds.—The bondholders’ Protec- 


tive Committee announces: 


Following the action of the Protective Committee appointed to represent 
the interests of the holders of bonds of the underlying traction companies 
in bringing suit against the Philadelphia Co. for the purpose of holding it 
responsible for both principal and interest of the issues of bonds against 
the roads which it has absorbed, the Pittsburgh Railways Co. has given 
further notice that the coupons, upon which default was made on Jan. 1 
last, of all of the roads, with the exception of the United Traction Co., will 
now be paid, viz.: 

The Central Traction Co., the Duquesne Traction Co., the Federal 
Street & Pleasant Valley Passenger Railway Co. (general mortgage), 
Pittsburgh Canonsburg & Washington Sanwer Co., Pittsburgh Crafton & 
Mansfield Street Railway Co., Pittsburgh Incline Plane Co., Pittsburgh & 
West End Passenger Railway Co., Second Avenue Traction Co., Washing- 
ton & Canonsburg Railway Co., West End Traction Co., West Liberty 
Street Railway Co., West Liberty & Suburban Street Railway Co. 

Previous notice of the payment of the coupons on the Federal Street & 
Pleasant Valley Passenger Railway Co. Consolidated Mortgage 5s and the 
Pitcairn & Wilmerding First Mortgage 5s was given on Feb. 26th last. 

The committee proposes to collect the coupons upon bonds which have 
been deposited with it and remit the same to the depositors without any 
deduction therefrom. In accordance with its former announcement, the 
committee proposes to vigorously press the legal proceedings it has brought 
against the Philadelphia Co., in order that the holders of bonds who have 
deposited or may hereafter deposit them with the committee may have 
such protection as the law wil] give them, both as against future defaults of 
interest and against the principal of the obligations they hold.—V. 106, p. 
1127, 930, 397, 88. 


War Regulations.—Coal and Fuel Situation.— 

See pages 1087, 1088 and 1089 in last week's issue.—V. 106, p. 1040, 935. 
West End Traction Co.—J/nterest.— 

See United Traction Co. above.—V. 106, p. 88. 


West Liberty & Suburban St. Ry., Pittsburgh.—Jnt.— 
See United Traction Co. above.0—V. 16, p. 88. 


Winnipeg Electric Railway.—LZarnings.— 


Calendar Gross Net Other Interest, Balance, 

Years— Earnings. Earnings. Income. Tazes,&c. Surplus. 
 — | ae $3 ,339, $1,195,497 $47,877 $1,150,795 $92,579 
2 3,311,169 1,372,128 26,010 952,887 445,251 


6 
—vV. 105, p. 1311. 


INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co., Inc.—Restraining Order 
sitates Adjournment of Annual Meeting.— 


The annual mosting called for March 19 at which time it was e 
the shareholders would elect a board of directors favorable to the plan of 
reorganization as outlined last week (each pref. share, owing to 
default on dividends, being entitled to nine votes), was adjourned until 
March 26, owing to a temporary restraining order obtained by F. H. 
Prince & Co., representing common stockholders who claim that a reor- 
ganization is unnecessary, Judge Mayer, of the U. 8. District Court, in 
grant: the restraining order, stipulated that the annual meeting should 
not be held until thirty days after the receivers are discharged. 

The hearing on the order was originally set for March 23, but counsel 
for the Readjustment Managers, o ing an adjournment, asked for and 
received a hearing on the question Waanenter afternoon. 

At the conclusion of this hearing, Judge Mayer announced that he would 
sign an order adjourning for one week the annual meeting set for March 26, 
and that thereafter there should be monthly adjournments until the re- 
ceivers should advise the Court that their services might be terminated. 
By that time, he said, there would probably be sufficient funds on hand for 
the redemption of the bonds, to take up the pref. stock, and to leave 
enough for the common stockholders to operate the company. 

An appeal is e ted on the ground that stockholders have a right to 
elect directors at the regular annual meeting, regardless of the existence of 
a soociversnip. 

erick Strauss, of H. & W. Seligman & Co., managers of the yropased 
readjustment plan, referring to an advertisement soliciting proxies in behalf 
of F. E. Fenton, said in substance: 

“This advertisement complains that the readjustment plan provides for 
gradual retirement of the bonds out of 50% of surplus net earnings of the 
company. By agreement dated Nov. 4 1915, the present company agreed 
that it ‘will not pay any dividends or make any other distribution on our 
common stock while any of the bonds are outstanding.’ In view of this 
tact, it would not seem that it is to the interests of common stockholders 
to oppose the plan of readjustment which abroagtes this agreement. The 
plan of readjustment provides that only reasonable compensation shall be 
payable pe the reorganization managers], and that the amount of this 
reasonable compensation shall be determined by the President of the Chase 
National Bank and the President of Bankers t Co., who shall select a 
third person in case of differences between them." 

A published list of the shareholders shows at the head: 


Neces- 


No. pf Shares— Com. Pref.| No. of Shares— Com. Pref. 
yp Ae Se 20,396 1,227 Prince & Whitely____- 14,9005 ...- 
Lovell & Co., Boston.19,215 -__..| Josiah T. Howard___..12,863 2,979 
Thos.L.Manson & Co_18,042 396 Hornblower & Weeks.10,378 35 
F.H.Prince&Co.,Bost_16,139 -...|J. L. De Lamar__-_--_- 10,0 5,000 


,00 
Halle & Stieglitz... -_ YS | ee eae, A. A. Housman & Co. 8,545 


Receivers’ Financial Report—Payment on Claims.— 

The receivers’ second report is summarized under ‘‘Reports’’ above. 

Federal Judge Julius M. Mayer, on March 15 authorized the receivers 
% pay a st of 50% on allowed claims aggregating $1,316,842.— 

» p. 1128. 


American Gas & Electric Co.—Offering of Three-Year 
Notes.—William A. Read & Co. are offering at 95 and int., 
to net about 734%, $1,430,000 Three-Year 6% Secured Con- 
vertible gold notes, due Mar. 1 1921, but callable as a whole 
or in amounts of not less than $500,000 by lot at 100% and 
int. on six weeks’ published notice. 


{Issue passed by the Capital Issues Committee as not incompatible with 
interest of U. 8., but without apgroval of merits, security or legality.) 
Denom. $1,000 c*. Interest M. & S. The company agrees to refund 
on application the present Pennsylvania four-mill tax to holders resident 
in Pennsylvania who have paid such tax. Principal and interest payable 
in N. Y. and Chicago in U. 8. gold. Total authorized, $3,500,000. The 
mere Tran Co., Catcneo, ree. R 
e notes are convertible at par into the pledged bonds at 8614 and int. 
to March 1 1919 at 88 and int. thereafter to March 1 1920 p48 at 89% 
ant me. wpa’ ge And pantuesty ; i 
ecurity.—The direct obligation of the company, secured by de t 
ot 70% of par) of $2,048,500 First Mtge. 30-year 5% gold bonds of the 
diana General Service Co., which owns and operates the company’s 
electric-light and power properties in Indiana. These form an inter- 
connecte fyeten operating without competition in 25 cities and towns, 
including Muncie, arion and Elwood and supplying 21,237 customers 





—=s 
out of a total ulation of about 100,000. These pro ies are a 
at about $7,460,000 and are bonded at only $3 227 500 nctoline the 
$2,048,000 Se Seuke pledeed to secure these notes), while their net income 
has averaged $375, for the past four years (being in 1917 $372,270) 
against a present total interest charge of $180,159. 

The American Gas & Electric Co. has the following capitalization in 
addition to the present issue of notes: $6,282,000 Collateral Trust 5 
bonds, due 2007; $3,500,000 6% gold debenture bonds, due 2014; $3,000, 
secured notes, due 1920 and 1921; $5,899,250 6% pref. stock; $4,100,800 
common stock, now receiving dividends at the annual rate of 10% in cash 
and 4% in common stock.—V. 106, p. 818, 608 


American Ice Co., New York.—Ice Control.— 

Relative to the new New York State law prohibiting the manufacture 
and sale of artificial ice without license in counties bordering on the Hudson 
River and on Long Island (see law in full, V. 106, p. 889), Pres. Wesley 
M. Oler recently said: 

‘There is no possibility of harvesting enough natural ice to supply this 
city next summer even with the artificial ice now on hand, but by storing 
away all the natural ice-we can harvest at this time, we shall be able to 
conserve ammonia and that is what the Government is anxious to do. 
The State having made a contract with the natural ice dealers to reimburse 
them for ali the natural ice they cannot sell, is, therefore, anxious to 
promote its sale (see V. 106, p. 8589). 

“The order of the Ice Controller does not mean that the manufacture of 
artificial ice will be stopped entirely. It means that the manufacturers 
will go under State control, and that they will have to operate under a 
license which the State may revoke if its rules for ammonia conservation 
are violated. There is no danger of an ice famine and the price for domestic 
buyers will be the same as at present, half a cent a pound. 

“The shortage of ammonia is evident by the report of the division of 
chemicals of the Food Administration, which showed that this country 
produced last year 131,000,000 ibs. of ammonia, while the War Depart- 
ment’s requirements will be 151,000,000.—V. 106, p. 603, 495. 


Amer. Internat. Shipbuilding Corp.—New Director.— 
Frederick Holbrook has been elected Managing Director and Vice-Chair- 
man. Dwight P. Robinson has resigned as President.—V. 106, p. 1128,298. 


American Locomotive Co.—Sale of Providence Plant.— 
See United States Rubber Co. below.—V. 106, p. 931, 703. 


American Malting Co.—Sitatus.—The following data is 
understood to be substantially correct: 


Recent reports that the company has decided to go out of business are 
unauthorized. The company still in active operation, though limiting 
its output to conform with the wishes of the Government. Such plants as 
have been shut down were closed because of lack of fuel and barley er 
It is generally supposed, however, that the company may find it wise to 
go into liquidation in case the prohibition amendment is made a law, 
but officials are hoping this will not be the case. 


Limitations on Use of Malt.— 
See page 1086 in last week’s ‘“‘Chronicle.”"-—V. 106, p. 608, 501. 


American Surety Co.—Dividend Increased.— 

A quarterly dividend of 2% has been declared on the stock, payable 
March 30 to holders of record March 23. In December last 14%, with 
an extra of 2%, was paid.—V. 106, p. 711. 


Arlington Mills.—Special Dividend.— 

A special dividend of $2 per share has been declared on the stock in addi- 
tion to the regular quarterly $2 per share, both payable Apr. 2 to holders 
of record Mar. 19. A like amount was paid in Jan.—V. 106, p. 819, 501. 


Atlantic Refining Co.—Taz Decision in Pennsylvania.— 

The Pennsylvania Superior Court at Harrisburg has handed down a 
decision in the case of the Philadelphia Board of Mercantile Appraisers 
against the company holding that the yom is liable for taxes not only 
in Philadelphia but also everywhere in Pennsylvania, for the sale of petro- 
leum products from storage warehouses.—V. 106, p. 399. 


Atlas Powder Co.—Profits.— 

President W. J. Webster states that the estimated accrued Federal] taxes 
amounting to $1,326,885, appearing in the report for the 1917 year (see 
V. 106, p. 1034), recently issued, had been included in the general oper- 
ating expenses of $24,449,261. he tax was deducted from earnings in 
this way, he said, instead of being shown as a separate item in the income 
account and appeared as a special reserve in the balance sheet. 

Mr. Webster's statement shows that if no deduction had been necessa 
for the war taxes, a balance of 77.7% would have been available for divi- 
dends on the $5,002,400 outstanding common stock, instead of the 51.25% 
reported. During the Tor 26% was poe on these shares, including a spe- 
cial Red Cross dividend of 1%.—V. 106, p. 1034, 823. 


Aurora Automatic Machinery Co.—New President.— 
John D. Hurley, Vice-Pres., has been elected President as successor to 
Simon Florsheim, deceased. —V. 106, p. 819, 299. 


Bertha Coal Co., Pittsburgh.—Organization, &c.— 

This company was organized in 1915 and since that time its President, 
John H. Jones, has organized the additional companies below mentioned. 
These mines are described in an official compilation as having a present 
annual production of from 1,500,000 to 2, ,000 tons and when full 
equipped will have a capacity of 5,000,000 tons. Officers are John H. 
Jones, Pres.; J. E. Stewart, W. L. Stewart and David M. Kirk, Vice-Pres’ts; 
Victor T. Reed, Sec., and D. C. Eaton, Treas. Various of the properties 
below mentioned were at one time controlled by the Pittsburgh-Buffalo 
Co. (V. 101, p. 218.) 

Associated Properties and Their Present Daily Capacity. 

Company and Location— Daily Capacity. President. 

Bertha Coal Co., Dinsmore, Pa___-_--- a1,200 tons John H. Jones 


Johnetta Brick & Coal Co., Johnetta, Pa_100,000 bricks J. E. Stewart 
Johnetta Brick & Coal Co., Johnetta, Pa_ 500 tons J. E. Stewart 
Miners’ Co-op. Co., PetersCrk.BrP.RR. 1,000 ‘ F. A. Gould 
Miners’ Block Coal Co., Rayland, Ohio-- — - C. A. Miller 
Goucher Mine Co., Brilliant, Ohio__---- — * Geo. C. Boucey 
Louise Coa] Co., Rockdale, W. Va_----- 1600 = «(** W.L. Stewart «& 
Rachel Gas Coal Co., Bowns, W. Va___- 04,000 ‘“* E. F. Miller «: 7 
Maple Hocking Coal Co., Nelsonville, O- —. = J. Stanley Jones 
Elsfe Coal Co., Bridgeville, Pa....----- --..- D. E. Thompson 
Virginville Coal Co., Smithton, Pa... .-~- 600 ‘“* I. I. Robertson 


Quality Cement Coal Co., Randall,W.Va. 2, 5%, John H. Jones 


a Entire output sold to Penna. RR. b Undergoing development. 
(E. W.) Bliss Co.—Earnings Dec. 31.— 





Year— 1917. 1916. 1917. 1916. 
Net earnings__-__*$2,339,295$10,565,321 | Premium on bonds 
Preferred divs__.. 100,000 100,000 | Peta ee ee $74,880 


625,000 4,093,750) Surplus for year__$1,614,295 6,296,691 
| Total p. & 1. surp_15,536,134 13,721,839 

* After provision for depreciation and Federal] taxes. 

An extra dividend of 114% has been declared on the common stock in 
addition to the regular quarterly 144% on the common and 2% on the 
pref., all payable Apr. 1 to holders of record Mar. 25. A like amount 
was paid in July and Dec. last.—V. 106, p. 926, 193. 


Borden’s Condensed Milk Co.—Lower Prices for A pril.— 
The Federal Milk Commission has reduced the prices of milk in New 
York during April one-half a cent per quart.—V. 106, p. 1038, 603. 


Bronx Gas & Electric Co.—Hearing.— 

The New York P. S. Commission has ordered a hearing to be held 
March 29 to determine whether the rate for illuminating gas charged by the 
company spould not be reduced from $1 to $80 cents per 1,000 cu. ft.— 

° is * 


Brooklyn Borough Gas Co.—EZarnings for Cal. Years.— 


Calendar Year— Gross. Net. Other Inc. FiredChgs. Balance. 
$434,646 $47,835 


Common divs_-.-- 





| FRE RRR g ee A $20,676 $151,952 def.$83,441 
III os oidisceiliaiboncursiiedaleae 394,072 115,847 30,360 154,412 def. 6,204 
BA iso: inecih aindbb tate aces 351,083 148,792 21,444 131,687 sur. 38,549 

Gas sold in 1917, 462,964,400 cu. ft; in 1916, 419,622,400 cu. ft.; in 1915, 
374,142,800 cu. ft.—V. 104, p. 2554. 
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(The) Butterick Company.—Annual Report.— 
Balance Sheet December 31. 











1917. 1916. 1917. 1916. 

Assets— $s Liabilities— $ 
Real est. & impts. 1,618,430 1,617,366) Capital stock ____14,647,200 14,647,200 
Machinery & plant 1,834,856 1,788,367| Mtges.payavle-._ 500,00! 500,000 
Patents, good-will, Butterick Co.notes 363,000 260,000 

copyrights, &c_12,873,400 12,873,400 | Bills payable---_- 808 ,933 820,974 
RSS 218,889 238,150 do Lib’ybonds 110,000 —-------- 
Stocks owned__--_- 15,860 15,860} Accounts payable. 360,442 306,410 
Liberty bonds_-_-_- SE A0e  Leketase Federal Co. bonds 184,000 188,000 
Ace’ts receivable_. 2,301,855 2,162,529) Ridgway Co.bonds 63,800 193,100 
Paper in stock ___- 448,024 333,691 | Res’ves & deprec_ 1,417,843 1,291,430 
Mdse. manufact’d Ree 1,898,938 1,637,924 

and in process_. 950,346 815,675 

EE sien an 20,354,155 19,845.037 ONS goo ee os 20,354,155 19,845,037 

The report states that the profit for the calendar 


ym 1917 amounted 
to $261,014, against $304,854 for 1916.—V. 105, p. 822. 


Calumet Electric Co. [of Ind.].—Guaranty, Bonds &c.— 
See Gary & Interurban Railway under ‘‘RRs.”’ above. 


Cambria Steel Co.—Earnings.— 








Calendar Years— 1917. 1916. 1915. 1914. 
Ts sees $47,121,669 $27,511,794 $8,326,672 $3,115,932 
Federal taxes ________ ‘ | SPOR ea res eae Ce 
Depreciation, &c___.__ 3,996,700 1,821,103 1,251,524 637 ,837 

a ae $26,060,573 $25,690,691 $7,075,148 $2,478,095 
Fixed chges. under Cam- 

bria Iron Co. lease__. $338,720 $596,338 $671,610 $517,105 
Dividends _.....-. (12%) 5,400,000 (6 34 )3037500(6)2,700,000 (5)2,250,000 

pS eae ae Sr.$20,321,8538$22 ,056,853 S.$3,703,538 Df.$289,010 


—V. 106, p. 931, 926. 
Canadian Cottons Co., Ltd.—Dividend Increased.— 


A quarterly dividend of 14% % has been declared on the common stock, 
payable April 4 to holders of record March 26. This compares with 1% 
quarterly since July 1916. The regular quarterly 144% was also declared 
on the preferred, payable the same time.—V. 105, p. 1106. 


Cardiff Coal Co.—Bonds Called.— 

This company has called for payment on July 1 seven of its First Mtge. 
6% 15-year gold bonds (par $500), dated July 1 1905, at 105 and int. at 
Commercial Trust Co., Philadelphia.—V. 83, p. 438. 


City Ice Delivery Co., Cleveland.— Mar. 1 Div. Deferred. 

The directors in a letter to shareholders on Feb. 23 say ‘‘At a meeting 
of the directors held to-day it was thought wise not to take any action 
concerning a declaration of a dividend at this time. We believe this is 
for the best interests of your company and is in line with the views of wise 
financiers and the Government, who recommend conservation of quick 
assets at the present time.”’ 


Earnings.—For years ending Dec. 31: 


Calendar Gross Net Interest Deprect- _ Bal. for 
Years— Earnings. Earnings. Charges. ation. Dividends. 

|” yn eee $2,179,232 $276,340 $44,450 $61,284 $170,606 

SUP Sas bs reen moe 1,870,876 328,723 39,466 58,032 231,225 


6 
—V. 106, p. 1129, 926. 


Columbia Transfer Co., St. Louis, Mo.—Acquisilion.— 
See St. Louis Transfer Co. below. 


Consolidation Coal Co.—14% Stock Dividend—Stock In- 
crease—New Director.—A stock dividend of 14% has been 
declared on the stock, payable to holders of record Mar. 30. 
out of the special surplus arising from the revaluation of the 
coal lands mentioned below. 

The regular quarterly 1% % was also declared payable April 20. 


The shareholders on Mar. 20 ratified-the proposed increase in capital 
sae to $50,000,000. Stock outstanding Dec. 31 1917, 

0,121 ,¢ e 

Samuel McRoberts of N. Y. has been elected a director to succeed 
Wm. H. Grafflin. 


Earnings.—For years ending Dec. 31. 


Gross Net (after Interest & Res’ve for Dividends Balance, 
Earnings. Tazes, &c. Sink. Fds. Fed. Taz. Paid. Surplus. 

Year— $ 3 s bd $ - 
1917 ____ 26,113,204 12,792,349 2,790,059 1,491,067 3,121,290 5,389,933 
1916 ____17,342,366 6,131,919 2,056,364 1,500,781 2,574,774 
1915 ____15,617,968 4,442,851 1,907,170 1,500,000 1,035,680 

The total surplus Dec. 31 1917 was $55,023,136, after adding $38,925,971 
special surplus arising from revaluation of coal lands as of March 1 1913, 
less adjustments for depletion and depreciation and deducting a 5% stock 
dividend paid Feb. 2 1917, $1,671,780, and adjustments of acccunts for 
previous years, $246,513. 

The actual amount of coal mined by the company, exclusive of that 
mined by lessees, was 9,533,543 net tons, against 11,197,684 for 1916. 
Coal mined by lessees amounted to 835,355 tons, against 528,868 tons in 
1916, and production of coke was 175,129 tons, all produced by the West 
Virginia division of the company, against 112,018 tons in 1916.—V.106,p.193. 


Consumers’ Gas Co., Toronto.—Rate Increase.— 


This company has reduced from 20% to 10% the discount allowed for 
the prompt payment of bills.—V. 106, p. 188. 


Cornell Mills Corporation.—£xztra Dividend.— 

An extra dividend of 8% has been declared on the stock in addition to 
the regular quarterly 2%, both payable April 1 to holders of record Mar. 19. 
A like amount was paid in Oct. 1917 and Jan. 1918.—V. 106, p. 712. 


Crowell & Thurlow Steamship Co.—Dividend.— 

A dividend of $20 per share has been declared on the $1,000,000 stock 
(par $100), payable Mar. 30 to holders of record Mar. 21. This compares 
‘with $5 per share in Jan. last.—V. 105, p. 2545. 


Cuban Ports Co.—Ezchange of Bonds for Cuban Govern- 
ment 5% Internal Bonds.— 


Holders of the 5% Ist M. 25-year gold bonds are reminded by the British 
committee that the offer made in October last allows them in exchange for 
their bonds the same cmount in Cuban Govermnent 5% Internal Bonds 
(interest commencing Nov. 1 1917), secured on 50% of the harbor improve- 
ment dues. It is estimated that the dues should be sufficient to redeem 
the entire issue within 15 or 16 years. At a meeting of bondholders held 
in Havana on Oct. 9 1917, this offer was duly accepted. The Cuban 
Government makes no specific provision in cash for the arrears of interest 
from March 1916, but took the claim into consideration in the character 
of the new security offered. Bondholders should lodge their bonds with 
Kleinwort, Sons & Co., 20, Fenchurch St., London, E.C. 

Under the settlement the stockholders become entitled to the remaining 
assets, consisting of various lands on the harbor of Havana and of the cash 
at present in the treasury. These assets are subject to the payment of the 
expenses incurred in effecting the settlement.—V. 105, p. 1506. 


Daly-Judge Mining Co.—Acquisition.— 

Shareholders of the Daly West Mining Co. whose property adjoins this 
company’s mine have voted to pass control of their property to the Daly- 
Judge company. Pres. H. Otto Hanke, of the Daly-Judge Co., has been 
elected Pres. of the Daly West Co. See Daly West Co., V. 106, p. 400. 


Daly West Mining Co.—Change of Control.— 
See Daly-Judge Mining Co. above. Compare V. 106, p. 400. 


(William) Davies Co., Ltd.—Stock Increase.— 

Supplementary letters patent have been issued, dated Feb. 19 1918, 
increasing this company’s oo stock from $2,000,000 to $5,600,000 
such increase to consist of 30, shares of $100 each.—V. 105, p. 2098. 





Distillers’ Securities Corporation.—New Director.— 
Henry H. Wehrhane has been elected a director to succeed H. J. M. 


Cardeza, resigned. John K. Hod succeeds Mr. Cardeza as Vice-Pres. 
—V. 106, p. 920, 717. ate 


_ (E. I.) du Pont de Nemours & Co.—Management Wins 
in Stock Purchase Suit.—Judge J. Whittaker Thompson, in 
the U. S. District Court at Wilmington, Del., on March 20 
filed a decree dismissing the complaint and awarding the 


defendants (the present management) practically eve int 
for which they have contended. sia beso 


Besides dismissing the original bill, which charged bad faith toward the 
stockholders on the part of the defendants, the Court also overruled all 
the exceptions taken to the Master’s report in the recent stockholders’ 
meeting. The decree confirms the Master's report, which showed that the 
stockholders, at_their meeting on Oct. 10, had voted overwhelmingly in 
favor of Pierre 8. du Pont and his associates in sustaining their ection in 
regard to the on of the stock formerly held by General du Pont. 
So wg et Pp. 1107, 1525, 1901, 2001; V. 106, p. 300.—V. 106, p. 


Electric Auto-Lite Corporation.—New Officers.— 
e officers o Ss company are: Pres., Clement O. Miniger; Treas., 
J. H. Householder; Sec., Chas. H. Mertz.—V. 105, p. 610. me 


Electric Storage Battery Co., Phila.—arnings.— 


Calendar Gross Net Other Reo fa "17 Divs.Paid Balance, 

Year— Sales. Earnings. Income. Fed.Taz. (4%). Surplus. 
1» cee $3,140,560 $2,220,613 $257,269 $450,000 $649,967 $1,377,916 
1916 kc20. 2,069,978 1,318,796 Sera 964 932,089 


The total surplus Dec. 31 1917 was $3,594,592, after deducting $102,009 
sundry adjustments of accounts and all items not incident to the current 
year.—V. 106, p. 926. 


Elk Horn Coal Corporation.—LZarnings for Year 1917.— 


Earnings (all sources) ____$4,497,121| Int. on funded debt $414,63L 
Operating expenses, taxes Res. forinc. & exc. prof.tax. 107,960 


* a & deprec’n-_- Pert crenmeved pnd so Be es 393,363 
et earnings. __...._.... 2,245,789 | Balance, s NbawtG aneae 1,329, 
—V. 106, p. 926, 824. ere a ' — 


Everett, Heaney & Go.— Ap lied to List—Earns., &c.— 
pplication has n made to the New York Stock Exchange for authorit 
to list $2,000,000 capital stock. . 
A net profit of $683,739 was earned in 1917, a gain of $139,194 over the 
preceding year. After paying 10% dividends on the $2,000,000 stock and 
onere ide a reserve of $219,019 for taxes, a surplus of $264,719 remained. 
W.H. English, Vice-President of the Empire Trust Co., has been elected 
a director to succeed Paul S. Sheldon. 


Ford Motor Co.—Sale of Tractors to State.— 

A Detroit press dispatch states that the company has agreed to sell 
«1,000 farm tractors to the State of Michigan to assist in the campaign for 
greater agricultural production.—V. 106, p. 1130, 932. 


Galena-Signal Oil Co.—New Name—New Stock—New 
Common and New Class of 8% Cum. Preferred.—The share- 
holders will vote May 21 on changing the name of the com- 
pany to Galena Oil Co. and also on increasing the authorized 
common stock from $12,000,000 to $20,000,000 and on 
creating $8,000,000 of 8% cumulative preferred (a. & d.) 
stock (callable at 115 and divs.), ranking as to assets and 
dividends ahead of all other stock except the present $2,000,- 
000 8% cum. pref. stock. Par of all $100. 

Sec. J. French Miller, in circular dated March 18, says: 


If the vote at such meeting shail be favorable, the board has under 
consideration: (1) The issuing of $2,000,000 of such new pref. stock and 
$4,000,000 of the increased common stock, in part payment for the capital 
stock of a Texas corporation owning producing properties, tank farm, tank- 
age, pipe line and other facilities all situated in the State of Texas, and also 
in part payment for one-half of the capital stock of the Petroleum Refinin 
Co., a Delaware corporation, of which this company already owns one-half: 
(2) the offering of $4,000,000 of such new pref. stock for subscription to all 
of the stockholders, pro rata, in proportion to their hofdings, at par. 

It is the intention of the board that the remaining $4,000,000 of new 
common stock and $2,000,000 of pref. stock, if authorized, shall for the 
present remain in the treasury, unissued. 

Digest of Statement by President Charles Miller. 

The directors propose that your company shall acquire at Houston, 
Tex.: (a) Producing property, with 42 wells; average daily production for 
1917, 3,690 bbis.; including ter = 4 house, rigs, tanks and other equipment. 
(b) Tank farm of 141 acres, with 48 steel tanks, of 55,000 bbls. capacity 
each, holding in storage about 2,271,000 bbls. of crude oil; also 
machines and equipment. (c) Norsworthy farm of 80 acres, on Houston 
Ship Canal, with dock, tanks, pump house and equipment. (d) Main pipe 
line of 24 miles of 6-inch pipe, with right-of-way owned, together with 
necessary gathering lines. (e) One-half interest of new refinery and 550 
acres, on Houston > Canal; your company already owning 50% interest. 

The acquisition of this property will enable your company to extend its 
business into a larger field of operations and thereby establish a greater 
degree of permanency. The production from the Humble Field, is a 
naphthene base oil, from which the finest quality of light colored oils are 
obtained for the lubrication of all kinds of machinery, such as aeroplanes, 
automobiles, gas engines, air compressors, turbines, Diesel engines, &c.— 
oils that will meet the most exacting mF peg requirements of the U. 8. 
Navy, owing to their good body, low, cold test and other essential] qualities. 
Estimated Earnings (‘‘A’’) From Sad Purchase, (‘‘B’’) After Proposed Addi- 


umping 





ons, Ke. a7 ’” a) ’” 
i eo ms cteh nde atdeaenee- miliitabienl $1,000,000 $2,000,000 
8% on new pref. stock (‘‘A’’ on $2,000,000; ‘‘B’’ on 
so ee aa batheme waar wee 160,000 480,000 
12% on $4,000,000 common stock.._._.....----- 480,000 480,000 
SS SED EL ESE Se TOIE EEL TE ss: DEAS 168,000 168,000 
Oe LORIE EEG ALTER GE EOL AE eR $192,000 $872,000 


The column ‘'B’’ shows the estimated result after the additional $4,000,- 
000 of pref. capital stock is sold and proceeds employed in enlarging refinery 
and the purchase of steamers, tank cars, &c. 

These estimates do not, take into account the business and earnings of 
the company on its present capitalization. 

(The “Oil Trade Journal’ of N. Y., in its March issue, says in substance: 

“The Gatena-Signal Oil Co., dealing directly with the American Repub- 
lics Corporation [of Del.], which is a holding company for all of the stock 
$1,500,000 each of the Republic Production Co. and American Petroleum 
Co., and for half of the $1,500,000 stock of the Petroleum Refining Co., 
acquires all the properties owned by the subsidiaries. The Galena Co. 
previously owned 50% of the stock of the Petroleum Refining Co., and by 
the trade, obtains all of this company’s stock. The American Republics 
Corporation has an authorized capital stock of $10,000,000, of which 
$3,000,000 of common is outstanding and $500,000 of preferred is issued or 
subscribed for, all $100 par value. At organization two years ago, the 
Republic Production Co. and the American Petroleum Co. each had out- 
standing $1,500,000 of 6% bonds, of which between $200,000 and $300,000 
have been retired at 105. The remaining bonds are in the hands of stock- 
holders of the American Republics Corporation. The largest stockholders 
are J. 8S. Cullinan, J. L. Autry, Mrs. W. B. Sharp, T. P. ,E.F. W 
ward and W. C. Hogg.) 

**Through the Republic Production Co., the Galena company secured 
2,500 bbis. a day of settled production in the Humble field, many leases in 
other localities, and a one-half interest in the mineral rights of the Houston 
Oil Co.’s lands in Texas.’’"—V. 106, p. 932, 927. 


General Baking Co.—Bread Prices Raised.— 

Because of increased costs of cereals, the Federal Food Board has author- 
ized New York bakers to increase the price of bread from 1 to 1% cents 
per loaf, effective at once.—V. 106, p. 1130, 820. 
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Gorton-Pew Fisheries Co. (Gloucester, Mass.).— 
Offering of Cumulative Pref. Stock.—Richardson, Hill & Co., 
Boston, are offering at a price to yield 744%, ablock of this 
company’s 7% Cumulative Pref. (A. & D.) stock. Par 
$100. ivs. O-J . Callable at 110. The bankers report: 


Pref. dividends are exempt from the Mass. income tax and the normal 
Federal income tax. The stock is further exempt from taxation in N. H. 
andin N. Y. Each fiscal year after pref. dividends and reserve for working 
capital, surplus, &c., the balance up to $37,500 must be set aside to purchase 
or redeem the pref. at not over 110 and divs. In the event of the common 
dividend being increased beyond 5%, an equal amount must also be set 
aside for sinking fund. On or after Jan. 1 1918, by vote of the common 
stock, the pref. stock may be redeemed as a whole at 110 and dividends. 

Organization.—Incorporated in Mass. in Dec. 1916, succeeding a com- 
pany of the same name incorporated in Maine in 1906. The new co. 
acquired the assets and good will of the Cunningham & Thompson Co., 
also of Gloucester. The business was established in Gloucester some 75 
years ago and Cunningham & Thompson's about ten years later. 

Capitalization. Authorized. Outstanding 
EE SO ns ei rekstadintin natn cam aan ain $750,000 $750,000 
2,500,000 2,500,000 

Business.—Produces, manufactures and ships sea foods and fish products. 
About 700 hands are employed on shore in factories while over 1,000 men 
are in the fleet, which comprises 60 vessels with an average gross ton- 
nage of about 200 tons. Two beam trawlers have just been completed. 
In one day recently there were landed 5,000,000 Ibs. of codfish, 200,000 
Ibs. of fresh mackerel and 1.000 barrels of salt mackerel. Codfish products 
are the main output at Gloucester, salted, boneless and shredded; also 
barreled and pickled mackerel and smoked herring. Mackerel, herring, 
grayfish and whiting are canned at the Gloucester plant. 

A canning factory at Stockton Springs, Maine, prepares the sardine, 
and another at East Boston, Mass., handles haddock, Norwegian fish 
balls, mackerel and herring. The oil factory produces about 4,000 barrels 
of curriers’ oil and 200 barrels medicinal oil from cod livers annually. 

The company maintains branches in San Francisco and New York City, 
also at St. John’s Newfoundland. Two stores are operated in Gloucester, 
and the company has an interest in the Gloucester Cold Storage & Ware- 
house Co. and in the Russia Cement Co., mfrs. of Le Page’s Liquid Glue 
from by-products of the Gorton-Pew plants. A net and seine factory 
is ted, and sails are made in the company’s sail-loft, while a machine 
shop does repair work for the fleet. 

arkets are established in Italy, Greece, the West Indies and Brazil. 

Earnings.—For the year end. ar. 31 1917, net earnings of over $367 ,000 
were indicated, which after deduction of pref. dividends and sinking fund 
was equivalent to 11% on the common stock. Gross sales are showing an 
increase of about 30% over 1916. 

Assets.—Net quick assets as of Mar. 31 1917 are cqnvalent to $139 
for each share of pref. stock. Including vessels, net quick assets would be 
equivalent to $221 for each share of pref. stock. Compare V. 106, p. 1130. 


Greenhut Co., New York.—Receiver Asked for.— 

As owner of 45,000 shares of stock, the Holland Security Co. has applied 
to the Supreme Court for the appointment of a receiver for the Greenhut 
Co. on the grounds the sale of the company’s merchandise to Gimbel Bros. 
was in violation of the bulk sales laws and without ratification by the board 
of directors. Compare V. 106, p. 1130, 1039. 


Gulf Oil Corporation.—Consolidated Earnings.— 





Cal. Years. 1917. 1916. | 1917. 1916. 
Gross earns.$70,499,403 $51,056,131 | Res’ve agst. 

Net earns__ 29,485,836 23, ,036 war taxes $5,000,000 -_______- 
Depreciat’n 11,723,450 4,778,903| Divs. (6%) 2,074,320 2,067,675 


Int., ord. 
taxes, &c. 1,111,640 
—V. 106, p. 1130. 


Gulf States Steel Co.—Xarnings.— 


Balance, 
863,721; surplus... $9,576,426 $15,825,736 


Month of February— 1918. 1917. Decrease. 
Net operating income_.........------ $224,544 $313,050 $88,506 
—V. i106, p. 932, 820. 


Hall Printing Co., Chicago, Ill.—Bond Offering.— 
The offering at par int. to net 6% of this company’s $350,000 
First Mtge. 6% Serial bonds was noted in these columns 
some weeks ago (V. 106, p. 932). 


The bonds are dated Jan. 2 1918, due serially, but callable at 102and 
int. Maturities $25:000 Jan. 2 1919, $35,000 each 1920-23 inclusive, and 
$185,000 Jan. 2 1924. Denom. $100, $500 and $1,000c*. 


Extracts from Letter of Edwin M. Colvin, V.-Pres. & Sec., Dated 


Jan. 2 1918. 

Organization.—Incorp. on Jan. 23 1893 in Illinois, with an auth. capital 
stock of $20,000, which was increased later to $100,000. Plant is said to be 
the largest commercial printing plant in point of production in the U. 8. 
The authorized capital has been increased to $800,000, of which only 
the original $100,000 is outstanding. The company prints practically all 
the large Chicago magazines, such as ‘‘Popular Mechanics,’’ ‘‘Red Book,” 
“Blue Book,’’ “Green Book,”’ ‘‘Photoplay,’”’ “‘System,’’ &c., and handles 
contracts for mail order houses of Chicago and N. Y. 

Security.—The direct obligation of the company. A closed first mortgage 
on all of the land and buildings, value estimated at $610,000. The land 
consists of a corner, 111 ft. on Superior St. by 130 ft. on Townsend; and 
the entire frontage of 340 ft. on Chicago Ave. from Townsend St. to 
Kingsbury St. For the Chicago Ave. property the company paid $285,000. 
It comprises 44,200 sq. ft., covered by old improvements eventually to be 
wrecked when room for building is required. With new building as con- 
soared the plant will be designed for printing and binding a daily output 
of 100,000 large mail order catalogs, 100,000 magazines, 1,000,000 pamph- 
lets and 200,000 average sized catalogs. 

The principal building containing part of the printing plant is a seven 
story and basement heavy mill constructed building, specially erected. 
It contains 100,000 sq. ft. and has an automatic sprinkler system. The 
seeaveoge 980 bys ed the Serer = the Chicago Ave. frontage 

an nging a ni come of about $10, s 
insurance is carried. its : $10,000 per year. Full 
rnings.—Volume of business and earnings for the past five years have 
averaged yearly sales, $2,131,906; yearly net profits, $243,202. ” 


CONDENSED BALANCE SHEET AS OF NOV. 80 1917. 
(Total each side, $1,974,937.) 
Assets—Ourrent and working assets: Oash_____...___._._____ $30,926 
Accounts and notes rec., $544,163. Less: Reserve, $5,000_.-. 539.163 
Prepaid insurance, $7,800; inventories of work in process, raw 
materials, sapenes. ie tence ined. abba dots alin vols so th Shins a eteean ah. whens 216,343 


Real estate, buildings, machinery and equipment; less reserve for 
Seedatca. BP GOE. nenaencace oo NO ES OS $1,188,505 
Liabilities—Current liabilities: Accounts and notes payable, 
99.497; accrued int. on bonds, $450_..-_-.-.---_--- $399 947 
* t Mortgage 6% ae ey |G abe see eral ebay shed x 
Authorized capital, $800, ; Outstanding, par $100___._..____ 100,000 
i So ae in wtemaneeuem 141,055 
Surplus and undivided profite.........cnccccceccceccccess 1,243,934 





bE Ea. ¥ e and bonded debt bee been fame 2 by hs financing. 
ssue.—To place under one n o tion all mort 
debts, and provide the additional working capital - _ 
—Robert Edwin M. Colvin, 


anagement. ) M. Eastman, President, 
V.-Pres. & Sec.—V. 106, p. 932.49 é 


Hale & Kilburn Corporation.—Notes Offered.— 
The stockholders’ committee in circular of Mar. 15 say in substance: 
The Hale & Kilburn Corporation having been organized under the plan 
of reorganization submit by this committee, has now taken over and 
is operat: the pro y. Over 90% of the stock assented to the plan. 
Due mote Ba of the work of the present management, which made 
sible the reorganization without a receivership, has not been accorded in 
subscription to the issue of notes provided in said plan. Whereas the com- 
pany in 1915 made a net loss from operation of $106841, the net gain in 
917 from o tion was $524,078. ith about $3,000, of orders now 
in hand, it is fair to assume that the results for 1918 will be materially 
mak ecessary 


better than in 1917. This very great increase in business es ni 








a larger working capital than was contemplated by the stockhoiders’ com- 
mittee. This can obtained if stockholders will subscribe to the notes 
which the company is issuing. Unless the notes are sold, it is likely that 
the company will be obliged to defer payments on preferred dividends. 

"For every $950 cash the subscriber gets $1, of 6% notes and 
$1,000 of common stock. Checks should be sent to Bankers Trust Co., 
16 Wall Street. (Total auth. note issue, $1,000,000, due $100,000 each 
July 1, beginning in 1922, but callable by the company on any interest 
date at 101 and int., and convertible at holders’ option prior to Jan. 1 1920, 
$95 of notes into $100 pref. 7 See plan, V. 106, p. 90; V. 105, p. 2459, 
2276, 1902.—V. 106, p. 1130, 825. 


Hercules Powder Co.—New Director.— 


T. G. Rheuby has been elected a director, increasing the board to seven. 
—V. 106, p. 1039, 811. 


Holt Manufacturing Co.—Offering of First Pref. Stock.— 
Blyth, Witter & Co., San Francisco and Los Angeles, and 
Bond & Goodwin are offering at 97% and div. $1,500,000 
first pref. (a. & d.) 7% cumulative stcok callable all or 
part at 110 and div. on any dividend date. Divs. Q.-F. 
Par $100. A circular shows: 


Issued under Federal permit without reference to merits, security, etc. 

Yo additional stock, excepting the remaining $1,000,000 first preferr 
can be authorized, having prior or equal rights with that stock, without 
the consent of 2-3 of the outstanding first pref., and no mortgage, lien or 
unsecured debt extending beyond 12 months without a similar consent. 
No dividends on the pref. or common stocks unless dividends on the first 
pref. have been fully x: and a special sinking fund set apart sufficient 


to purchase annual] 2-3% of the largest amount of first pref. issued. 
Capitalization (to be presently)— Authorized. Outstanding. 
First preferred 7% cumulative__.......------.----- $2,500,000 $1,500, 
ig. . Oi eS ee ere 1,000,000 1, y 
CIN a a a arta a inp we 2,500,000 500,000 


Business.—Established in 1883 and later developed the ‘‘caterpillar”’ 
tractor for general agricultural purposes, this product being now in use in 
France, England, Russia, China, New Zealand, Australia, Canada, Ar- 
gentina, Hawaii, Alaska, &c. 

Earnings for cal. years (1917 after teal 1917. 1916. 1915. 
ing income and excess profits taxes) __--|$1,183,336 $1,136,185 $561,119 
Business for the current year, the greater part of which has been con- 

tracted, is estimated to exceed $20,000,000. 

Balance Sheet Dec. 31 1917 (After Giving Effect to Proposed Issue of First Pref.) 
Assets (Total $11,212,627)— | Liabilities (Total $11,212,627)— 


CE. a ccind clack chu ees $674,976 | Notes payable____...-.----- $1,627,500 
U. 8. Liberty bonds..._..--. 258,350 | Accounts payable____._----- 1,289,400 
Inventories _..........-._.. 5,387,526 | First preferred stock___...--- 1,500,000 
Notes and accounts receivable 2,015,156 | Pref. and common stock_--_-- 1,500,000 
Land, bidgs., plant & equip_. 2,448,078 | Provision for taxes_______-_- 5,000 
Patest MO. 6332 ices ss seo 239,382 | Surplus and undivided profits 
SCCUGIIIOE ie 3s Skticnw anes 93,976 ES aS Er ene 4,570,727 
Deferred charges.......----- 95,182 | 


Property.—Two manufacturing plants free and clear, one at Stockton, 
Calif., occupying about 21 acres, with about 2,500 employees; the other 
at Peoria, Ill., occupying 42 acres, with about 1,500 employees; replace- 
ment value estimated at $3,500,000; carried on books at $2,448,078. 
Branch offices in N. Y., San Francisco, Los Angeles, Spokane and Calgary, 
yom. ac V. 97, p. 1666; V. 99, p. 1677; V. 105, p. 502.)— 

J oR é 


Homestake Mining Co.—E£arnings.— 
Total Gen.Supply Operat'g Deprec’n Dividends Balance, 
eee _e- Inventory. Erxp., &c. & Deple’n. “7 Sur. 7 Def. 
7ear— ’ 
_.6,876,974 Cr1,003,134 4,274,061 1,407,530 1,959,048 sur. 239,469 
1916 iia’ bar — 4,426,700 563,600 2,210,208 def. 82,998 
—V. 106, p. , 90. 


Honolulu Plantation Co.—Bonds Called.— 

One hundred mtge. bonds of 1908 have been called for pa 
at rate of $1,000 per bond, payable at company’s office, 50 
San Francisco.—V. 105, p. 914. 


Houston Oil Co.—Reported Sale.— 
See Galena-Signal Oil Co. above.—V. 106, p. 927. 


Hudson River Vehicular Tunnel.—Report.— 

The New York State Bridge & Tunnel Commission has filed with the 
Legislature at Albany, a report, in which it definitely recommends that 
enabling legislation be enacted permitting the immediate construction by a 
commission to serve without compensation, of a tunnel for vehicular and 
pedestrian traffic under the Hudson River, with a New York entrance at 
Canal St. and a Jersey entrance at 12th St., in Jersey City.—V. 106, p. 718. 


Illinois Pipe Line Co.—Balance Sheet Dec. 31.— 


ent May 1 
Market Sit., 








1917. 1916. 1917. 1916. 
Assets— $8 3 TAabilities— 3 $ 
Pipe line property .19,764,846 18,618,150 | Capital stock ___.20,000,000 20,000,000 
Cash & accts. rec. 1,021,014 2,037,482/| Accounts payable. 242,173 466,451 
Material & supp_- 281,188 176,061 | Tax liability... _-- ek Bae 
Other investments 412,000 -------- aR eS 37,632 365,242 
| ere: 21,479,048 20,831,693 TS onicinecrex 21,479,048 20,831,693 


—V. 106, p. 713. 


Indiana General Service Co.—Bonds Pledged.— 
See American Gas & Electric Co. above.—V. 106, p. 932, 611. 


International Paper Co.—Suit Discontinued.— 

A stipulation has been filed in the New York Supreme Court discontin- 
uing the suit of E. M. Turnbull and D. A. Holmes as stockholders against 
the company. Compare V. 106, p. 1039, 611. 


Island Creek Coal Co., Boston.—Earnings.— 


Cal. Year— 1917. 1916. 1917. 1916. 
Net earnings.-_--- $3,452,041 $1,407,967 | Common dividends___$940,408 $415,793 
Net profits...--- $3,303,115 $1,260,182 | Depreciation _______- 244,425 146,833 





Other income _-.-- 26,839 6,108 | Inc. & exc. prof. taxes. 900,000 -.----- 
Preferred divs._... 299,196 299,196 | Balance, surplus_-_--- $945,925 $410,577 
—V. 106, p. 820. 


Island Oil & Transport Corp.—Listed in Boston.— 

The Boston Stock Exchange has listed 1,952,700 shares (par $10) of 
this company’s stock. Total authorized issue, 3,000,000 shares, of which 
750,000 shares are reserved for the conversion of 10-year 6% gold deben- 
tures due 1927. The entire $5,000,000 of debentures issued is pledged to 
secure the $3,000,000 3-year 7% notes due 1920, offered by A. B. 

&Co. See V. 106, p. 301, 401. 


Jones Bros. Tea Co., Inc.—Sales for February, &c.— 


1918—February—1917. Increase.| 1918—2 Mos.—1917. Increase. 
$1,007 510 ag $183,419|$2,043,399 $1,661,254 $382,145 
—v. os a ‘ 


Kelsey Wheel Co., Inc.—Combined Results.— 
Total Deprec., Fed.,Ex. 


Cal. Net Net Miscell. Prof.,éc. Preferred Balance, 
Yrs. Sales. Income. nt.,&c. Tazes. Dividends. Surplus. 
1917__$11,321,356 $1,722,864 $377,609 $305,000 (7%)$210,000 $830,255 
at a od th 1,107,602 400,682 -....-- (1%) 52,500 654,420 
— 3 Dp. 


Kentucky Solvay Coke Co.— Offering of Two-Year Notes 
—Montgomery & Co. are offering, at 97 }4 and int., en 
7\4%%, a new issue of $800,000 Two-Year 6% Coupon gol 
notes dated March 1 1918, due March 1 1920, but callable 
in whole or in part on 90 days’ notice at 100 and int. Auth- 
orized and outstanding, $800,000. (See also adv. pages.) 


[Passed by Capital Issues Committee as not incompatible with the interest 
of th security or legality.) 


e U. 8., but without approval of merits, 





Mar. 23 1918.] 
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Interest payable M. & S., without deduction of normal Federal income 
or uy, %e 2%. a $1,000. Coupon notes. Trustee, Bankers Trust 
-, New York. 


Extracts from Letter from Vice-President E. C. Witherby. 

aa — owes and operates a large coke oven plant at Ashland, Ky., 
75% of the entire output of which has been contracted for for several years. 

owns all of the stock of the Edgewater Coal Co., and a 51% interest in 

a new coke oven plant at Ironton, Ohio, now under construction, the 
entire output of which has already been contracted for for several years. 
.-—The properties of the company and the Edgewater Coal Co. 
represents a cash investment of $2,620,136. There are no mortgages or 
other liens against these properties at this date, so long as any notes of this 
issue are outstanding no mortgage or other lien will be placed upon the 
pro y of the company or that of the Edgewater rr org * 
Tnings.—Net earnings after depreciation were $925,635 for the calen- 
dar year 1916 and $910,613 for 1917. After reserving $385,000 for Federal 
taxes, from the 1917 earnings, there remained a baanlce of $525,613. 

Control.—The company is controlled through ownership of 51% of its 
stock by Semet-Solvay Se.. which company since 1893 been in the 
business of building and operating by-product coke plants. The capitali- 
zation of the Semet-Solvay Co. is $16,243,400 and its investments in plants 
and other companies amount to over $22,000,000.—V. 106, p. 401. 


Lamson & Hubbard Corp.—Offering of Pref. Stock.— 
Cochrane Harper & Co., Boston, are offering in blocks of 
10 shares of 7% pref. and 5 shares of common stock for $880, 
this company’s 7% cumulative pref. stock, par $100. 


The stock is redeemable as a whole or in part at the option of the company 
on any dividend date at 115 and dividends upon thirty days’ notice. Tax 
exempt in Massachusetts. Dividends Q.-F. 

A cumulative annual sinking fund for pref. stock is to equal 2% of 
the maximum amount issued and outstanding. Pref. shares have sole 
voting power if default is made in payment of four successive quarterly 
dividends until default is cured. 

Data From Letter of Pres. Jarvis Lamson, Boston, Mass., Jan. 22 1918. 
Organization.—A consolidation of the business interests of Lamson 
Hubbard (Boston) organized in 1882; Balch, Price & Co. (Brooklyn) 
organized in 1833; and provides for other acquisitions. In 1916 Lamson 
& Hubbard and Balch, Price & Co. were consolidated as Lamson & Hubbard 
Co., and now the Lamson & Hubbard Corp. is organized to take over the 
entire equity of L. & H. company and acquire an outlet for products in 

N. Y. and elsewhere. 


Capitalization— Authorized. Tssued. 
eR eS oss ctastises sachin aici ein acini ond *$5,000,000 $650,000 
a a ae cien wii boat iinin oe 5,000,0 3,000,000 


* $600,000 in reserve to retire a like amount of Lamson & Hubbard Co. 
6% preferred stock outstanding. 

Business.—The combined companies do the largest mfg. and retail fur 
business in the U. S. In addition to furs, the companies do a straw and 
felt hat business, which is about 20% of their total. Companies have a 
combined cold storage business of furs of an appraised valuation of about 
$5,000,000 annually. Season retail shops in Magnolia, Mass., Newport, 
R.I., and Palm Beach, Florida, are operated. During the past two years, 
fur trading connections in the Canadian Northwest have been started. 

Assets.—Net tangible assets, exclusive of good-will, trademarks and lease- 
holds are now about $1,625,678. Deducting from this the $600,000 6% 
preferred stock of the L. & H. Co. this leaves a balance of $1,025,678 or 
at the rate of over $157 a share on the $650,000 7% pref. stock now issued. 


Earnings for 12 Months ended Jan. 31 (One Month Estimated). 


8. 1917. 
I I ii is ci po oie nahin dna are a a $2,267,007 $2,026,000 
I a aa 371,159 208,755 

Directors (and Officers).—Jarvis Lamson (Pres.); Jarvis Lamson, Jr. 
(V.-Pres. & Gen. Mer.) (N. Y.); John Adams (Treas.); J. Colby Bassett 
(Sec’y); George A. Price (B’klyn); F. Douglas Cochrane, R. M. H. Harper, 
J. B. Shearer, John F. Perkins and Ralph C. Emery; all of Boston, except 
as noted.—V. 106, p. 1131. 


Library Bureau.—ZIJnitial Common Dividend.— 
An initial dividend of 1% has been declared on the common stock, pay- 
able April 1 to holders of record March 21.—V. 106, p. 820, 705. 


(P.) Lorillard Co.—20% Stock Div.—A pplication to™ List. 

A stock dividend of 20% has been declared on the common stock, paya- 
ble in commnen “et on Apr. 10 to holders of record Apr. 5. Compare 
ber ESS. has been made to the New York Stock Exchange for authority 
to list $3,031,100 additional common stock, which will make $18,186,700 
listed to date.—V. 106, p. 1131, 1121. 

Louisville Gas & Electric Co.— Additional Notes Offered. 
—Bonbright & Co., Inc., are offering, at 9734 and int., 
yielding 8%, an additional issue of $900,000 bond-secured 
7% gold notes dated March 1 1918 and due Sept. 11920, 
making the total now outstanding $2,500,000 of a total 
authorized issue of $3,750,000. The proceeds from the sale 
of these notes will provide funds for the payment of floating 
debt. For details of this issue, see ‘‘Chronicle’’ of March 9. 
—V. 106, p. 1131, 1039. 


McCrory Stores Corporation. Earnings —Sales.— 





1918. 917. Inc. or Dec. 

EN GE . emmenmenuaiinwes $550,596 $477,227 Inc.$73,369 

ey NR 514,586 516,594 Dec. 2,008 
Year— 1917. 1916. t 1917. 1916. 

OS eS ee $7,831,509 $6,787,117 | Net Sean $321,747 $422,148 

Cost of sales._--_- 5,397,876 4,634,713 | Preferred div. (7%)... 86,807 87,500 

Prevision for retire- 
Gross profits__$2,433,633 $2,152,405 ment of stock___--- 36,369 27,500 





Exp., taxes, depr., 
interest, &c____$2,111,886 $1,730,257 | 
—V. 106, p. 825, 713. 


McKeesport Tin Plate Co.—Stock Increase.— 
This company has filed notice of an increase in the authorized capital 
stock from $3,000,000 to $10,000,000.—-V. 103, p. 411. 


Massachusetts Consolidated Mining Co.—Director.— 
John S. White succeeds W. F.. Fitzgerald as director.—V. 105, p. 1807. 


Midway Gas Co., California.—arnings.— 

Cal. Years— 1917. 1916. 917. 
Gross income__.-$955,517 $682,798)|Pref. dividends__$121,161 
Net, after taxes_. 574,901 478,277|Common dividend 46,528  ______ 
Int. charges, &c_. 144,143 153,262|Balance, surplus. 79,010 $148,036 
Depreciation, &c. 184,059 176,979 

San Francisco ‘“‘Chronicle,"” March 10.—V. 106, p. 402. 


Midwest Oil Co.—No Action on Common Dividend.— 

A press dispatch from Denver states no action has been taken with regard 
to a dividend on the common stock, as the company is holding its surplus 
funds until the Fitzhugh litigation is settled and the Government's position 
on oil land leases is pe A determined. 

The usual quarterly dividend of 2 cents a share on the preferred stock will 
be paid April 20 to holders of record April 1.—V. 106, p. 1039, 927. 


Mutual Film Corp. of Ill.—Change of Name—Stock Inc.— 

Notice is given of a change in this company’s name from Mutual Film 
Corp. of Ill. to Mutual Film . [Dela.], and of an increase in capital 
stock from $200,000 to $1,000,000.—-V. 106, p. 1039. 


National Aniline & Chemical Co.—Ezecutive Changes.— 

Relative to the election of Wm. J. Matheson and Dr. L. C. Jones as 
Pres. and V.-Pres., respectively, succeeding J. L. and C. P. O. Schoellkopf, 
an official statement says in part: 

“The changes have been rendered 


Balance, surplus__-$198,571 $307,148 


1916. 





necessary by the decision of the 


Messrs. Schoellkopf to withdraw from all active management. This deci- 
sion resulted from differences as to the general policies of the com 4 


pany 
These gentlemen will retain their large stockholding interests and the places 
on the their 


board, and will continue to give the company the benefit 





experience and advice. Dr. L. C. Jones, whose name appears for the first 
time as a Vice-President, is chief chemist of the Semet-Solvay Co. and 
Solvay Process Co., and he brings to the National Co. great as 
ch and executive.’"’-—V. 106, p. 1131, 933. 


New England Telephone & Telegraph Co.— Wages.— 
decision has been rendered by a board of conciliation and arbitration 
to the effect that this company must pay its operators in the districts 
adjacent to Boston the same wages as those in Boston.—V. 106, p. 826, 602. 


New York Shipbuilding Co.—Results.— 


Net income for year ending Dec. 31 1917 was________________ 963,915 
Add—Real estate adjustment, &c., profit and loss credits____ $780 18s 

I ai hs Re ai aaa es eh ee fe 1,753,098 
Balance at Dec. 31 1917, $38,351; total, Dec. 31 1917_______- es eytt 


—V. 105, p. 1109. 


Nipissing Mines Co., Ltd.—Dividend.— 

A regular quarterly dividend of 5% has been declared on the stock, paya- 
ble Apr. 20 to holders of record Mar. 30. The extra dividend of 5% paid 
in Jan. and Oct. last year was omitted as in Apr. and July.—V.106.p.927. 


North American Co.—New Directors.— 
Bayard Dominick and Morton Jourdan have been elected directors to 
erie:  geucaiaaad Henry R. Mallory and Breckenridge Jones.—V. 106, 


Northern New York Utilities Co.—Stock—Bonds.— 
An Albany press dispatch states that the New York P. 8. Commission 
has granted the commpeey » tition to issue $480,000 5% 50-year First & 
Refunding Mortgage ds, $144,000 7% first pref. stock and $79,200 com. 
stock, the proceeds to be used in pbuilding a@ new dam, canal and power 
house and to install necessary equipment to produce 5,000 h. D., with 
— for an additional 2,500 h. p., at its plant at Black River and to 
stall an 1,800 h. p. wheel with generator and other equipment at Effley 
Falls on Beaver River.—V. 105, p. 2004. 


Northern Ontario Light & Power Co.,Ltd.—Earnings. 
Calendar e 








Gross Net Preferred Generait Balance, 

Year— Earnings. Income. Dividends. Reserve. Surplus. 
= eee $917,360 $380,131 (8238142. 68 $200,000 $37,161 
/ eee 818,530 337,949 (6%) 142,968 150,000 44,981 
—V. 105, p. 1314. 

Ohio Oil Co.—Balance Sheet Dec. 31.— 

1917. 1916. 1917. 1916. 

Assets— $ Liabilities— $ 
Produc’g prop.15,418,467 15,515,290| Capital stock_15,000,000 15,000,000 
Non-prod.prop 1,885,296 1,406,842) Acc’s py ,incl 
Mat’l & mdse., tax liability. 4,533,492 926,296 
cash bonds & Surplus _____- 65,950,750 66,846,921 
acc’ts rec’ble.68,180,479 65,851,085 

| 85,484,242 82,773,218| Total... __. 85,484,242 82,773,218 





—V. 106, p. 719, 605. 


Ohio State Telephone Co.—No Com. Div.—Officers.— 

A Pot ms dispatch from Columbus, O., on Mar. 12 said that no dividend 
was declared on the common stock at the annual meeting to-day. The 
regular dividend of 1% & on the preferred was declared. 

Daniel McLaren of {ncinnati as been elected a director to succeed 
William Hardee, Toledo, O.—V. 106, p. 818. 


Oklahoma (City) Gas & Electric Co.—Rate Increase.— 
The Oklahoma Corporation Commission has granted this company 
authority to increase electric rates about 10% .—V. 105, p. 721. 


Okmulgee Producing & Refining Co.—£ztra Dividend. 

An extra dividend of 5% has been declared on the stock in addition to the 
usual ped dividend of 24% %, both payable Apr. 10 to holders of record 
Mar. 31.—V. 106, p. 928. 


Osborn (Cotton) Mills Corporation.—Fztra Dividend. 

An extra dividend of 144% has been declared on the stock in addition to 
the regular quarterly 144%, both payable April 1 to holders of record 
March 23. This compares with 2% extra in Jan. last.—V. 105, p. 2461. 


Pacific Coast Co.—Payment of Notes.— 

We are advised that the $200,000 5% serial notes, Series “‘C,’’ due Ape, 1 
1918, will be paid off at maturity at office of Bankers Trust Co., ‘ 
City.—V. 106, p. 402. 


Paraffine Companies, Inc.—Reorganization Co.—A Cali« 


fornia paper reports the following: 

The Calif. RR. Commission has authorized this new company to sell 
$1,000,000 of the recently created $1,500,000 First Mtge. bonds so as to 
net not less than 95% of par. The issue is secured by a mortgage of the 
company’s real estate, buildings and equipment, including new construc~ 
tion under way at Port Angeles, appraised by the American AppraisaljCo. 
at approximately $5,000,000. e purpose of the issue is to retire an out- 
standing indebtedness of $322,500 standing against the property of the 
California Paper & Board Mills Co., one of the corporations which was re- 
cently merged into the Paraffine Companies, Inc., and also to finance the 
construction of the new plant at Port Angeles, Wash., to cost when com- 
plete approximately $750,000. The bonds will be retired in series begin 
ning Feb. 1 1920, the maturity date of the last $125,000 being Feb. 1 1928. 

Pursuant to the plan for the reorganization and consolidation of the 
Paraffine Paint Co. of San Francisco and associated corporations, this 
company has been permitted by the Cal. RR. Commission to issue pre- 
ferred and common stock. The issue as authorized is preliminary to tae 
final issue which will be determined when the appraisement and audit of 
the various properties has been completed. 

The’plan calls for the issue to the stockholders of the various companies 
of pref. stock, the par value’of which is equal to the book value of their 
present holdings based on tangible assets. The common shares, which 
are of no par value, are Being issued on a basis which is estimated to yield 
10% for 1918 after the pref. stock requirements have been met. 


Issues of Stock as Authorized in Exchange for Constituent Companies’ Stock. 


Merger Co. Preferred. Common. Constituent Companies’ Stock. 

oo .. 42 and 900 200shares Economy Pa ‘0. 
i Pa 3 920 “ Northern Bd. & Paper Mills 
O. Jace ee - 360 144 ‘“ Coast Waste Products Co. 
OO - 675 450 “ Crescent Boxboard Co. 
© «aca nee ** 4,800 600 “ Southern Bd. & Paper Mills 
“« . oes °° Boe ine R. W. Pridham Co. 


Calif. Bd. & Paper Mills. 
coow 60,000 15,000 “ Paraffine Paint Co. 
The company is also permitted to issue 1,000 shares of common to R. 8. 
Shainwald, Pres. and Gen. Mgr., for services rendered. 


Pennsylvania Gasoline Co.—Initial Dividend.— 
An ied semi-annual dividend of 4% was paid on the pref. stock on 
Feb. 25.—V. 105, p. 1621. 


Peoples Gas Light & Coke Co., Chicago.—Rates.— 
With the opening of the hearing on the application of this com y 
before the Illinois B. U. Commission asking for 22% increase in rates, 
it is reported that the corporation will be granted the right to increase 
its charges eventually, but no order will be issued earlier than next fall. 
The basis for this is that the Commission very probeity will hold that it 
cannot change the existing contracts between the company andjthe city, 
which become operative Aug. 1 1917 for a term of one year.» (Chi 
ar. 


. 


cago 





**Economist,"” 16.).—V. 106, p. 1132, 826. 
i -Washburn Flour Mills Co., Ltd.—arnings. 
rae 1916-17. 1915-16. 1914-15. 1913-14. 
Total income.-.-.-------- £179,582 £116,558 £142,670 £96,194 
Interest, sinking fund, &c. 101,193 103,325 133,759 95,809 
Ba ea a £78,389 £13,233 £8,911 £385 


-Buffalo Co.— 
Fistebur Le Co. above.—V. 101, p. 218. 
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Pond Creek Coal Co., Boston.—Zarnings.— 





Cal. Year— 1917. 1916. 1917. 1916. 
Gross earnings. _.$1,646,468 $362,886) Interest ........--.- $90,189 $114,117 
Net earnings..... .---+--- $326,733 | Depreciation _....__- 125,418 25,409 
Other income- .--- 20,118 12,792 | Federal tax -...... - Geenee ts<---- 
Adm. &gen.exp.. 100,252 36,153 | Balance, surplus-_-_-_ $750,726 $200,000 


—V. 106, p. 714. 


Punta Alegre Sugar Co.—Stock Underwriting.— 

Bondholders are notified that a syndicate has been formed to underwrite 
the $760,000 new pref. and $760, additional com. stock. All stockhold- 
ers and bondholders are offered the opportunity, to and including April 1, 





to parti te in the underwriting to the extent of 20% of par value of 
holdings of bonds and stock. Hayden, Stone & Co., Boston, are syndicate 
managers. Compare V. 106, p. 1132. 

Remington Typewriter Co.—Consolidated Earnings.— 
Calendar Years— 1917. 1916. 1915. 
tt Pci cna dbns eens mag $2,256,134 $2,015,946 $1,127,667 
II iis natcimpre aio we avicin wana nin j 278, 324,797 
PE Moke weet cccccvctavinee 297 ,000 322,387 273,761 

NOE, DUNNE 4 6 og t ccmiwowncds $1,677,134 $1,415,460 $529,109 


—V. 104, p. 1168. 


Robbins & Meyers Co., Springfield, Ohio (Electric 
Motors, &c.).—The bankers named below are offering at par 
and div. yielding 7%, $1,000,000 7% cumulative pref. 
(a. & d.) stock of this long established Ohio company, 
manufacturers of small electric motors and generators. 


The bankers making the offering are: Maynard H. Murch Co., Bonbright- 
Herrick Co., Borton & Borton, Field, Richards & Co., Hayden, Miller 
& Co., all of Cleveland: the American Trust & Savings Bank, the Mad 
River National Bank, both of Springfield; the United Security Co., Can- 
ton, and J. oodhull & Co., Dayton, Ohio. A circular shows: 

The stock is free from al] Ohio taxes and from the norma! Federal income 
tax; par $100; dividends Q.-J.; redeemable all or in part, atany div. date at 
$110 and divs. There are ghee ag restricting the mortgaging of the 
property without consent of the pref. shareholders and a net current 
assets to be maintained equal to the outstanding pref. stock. he company 
must redeem 5% of the outstanding stock each year by purchase or lot. 


Capitalization, Assets and Earnings After Sale of This Issue. 
7% preferred stock, authorized and outstanding ----._--..-.-- $2,500,000 
Common stock authorized, $2,500,000; outstanding___.______- 1,250,000 
Net tangible assets ($204 per share of pref.)___..-------------- 5,101,909 
Net current assets ($144 per share of pref.)___---------------- 3,607 ,053 
In 1917 earned (after deducting $302,000 for U. S. taxes)______- 94,116 
"Teen preferred Given CUALEOS.. | oan oneensncneeeereeceo-= 175,000 





@ Company .—Established for over 40 years, and is one of the leading manu- 
facturers of small electric motors and generators in the U. 8. The purpose 
of this issue is to refund present indebtedness. 


St. James Apartment Hotel, Atlantic City, N. J.— 
Offering of 6% Serial Bonds.—S. W. Straus & Co. are offer- 
ing at par and int. to net 6% $1,250,000 First Mtge. 6% 
Serial bonds, dated Jan. 1 1918, due serially, but redeemable 
at 102% and int. at any interest date after 2 years on 60 
days’ notice. 

Maturities, Jan. 1 1920-21, $50,000; 1922-23, $60,000; 1924, $65,000; 
1925, $75,000; 1926, $80,000; 1927, $55,000 and 1928, $725,000. Denom. 
$1,000, $500 and $100c*. Trustee,S. W. Straus. The borrowing corpora- 


tion covenants to pay both present norma! Federal income taxes (4%). 
Int. J. & J. at the offices of 8. W. Straus & Co., N. Y. and Chicago. 


Extract from Letter of John Stafford (Owner), Dated Jan. 1 1918. 
Security.—A closed first mortgage on the property: An absolutely fire- 
proof structure, 13 stories in height with basement, constructed of steel, 
reinforced concrete, stone and brick. It contains 300 rooms; also eight 
stores on the Boardwaik. ‘The building is in course of construction and 
its completion, free and clear of prior liens, is unconditionally guaranteed 
to the bondholders by S. W. Straus & Co., Inc. Fire insurance is carried 
for protection of bondholders. 
e land covers the entire block fronting, 179 feet on the Boardwalk, 
186 feet on Brighton Ave. and 197 feet on Stenton Place. The location is 
surrounded chiefly by private dwellings. 

Earnings.—We estimate the annual earnings of the property as follows: 
Income and rentals from apartments, stores, privileges, and dining rooms, 
$500,000; expenses, $194,000, leaving net annual earnings, $306,000. 
$ ow value of this property, when completed, will be 

2,220,000. 

Borrower and Guarantors.—The direct obligation of the Brighton Realty 
Co., owner of this property, and in addition are unconditionally guaranteed 
by myself and by my sons, James D. Stafford and John Stafford, Jr., who 
are pasotanted wim me in the ownership and management of the property.— 
V. 105, p. : \ 


St. Louis Transfer Co.—Sale.— 

Shareholders are invited to deposit their holdings of stock by Apr. 1 
with the Mercantile Trust Co. of St. Louis and receive therefor $80 per 
share as the purchase price to be paid for the stock by the Columbia Trans- 


fer Co., a well-established enterprise. Of the Columbia company, L. W. 
Childress is Pres. and Joseph Englander Sec’y and Treas.—V. 85, p. 164. 
Savage Arms Corp., N. Y.—Earnings for Year 1917.— 
Net, after deprec’n, &c__~$5,227,749| 1st pref. divs. (7%)------ $35,000 
Int. for quarter on bonds_ 63,630 |2d pref. divs. (6%)-_----- 26,550 
Reserve for Fed’l & State Common divs. (444%)--- 397,598 
taxes & contingencies __*3,669,000| Balance, surplus_______- $1,035,971 





* This amount includes $1,619,000 reserve, additional to that previously 
set oP, quarterly. to provide for estimated Federal and State taxes.—V. 106, 
Dp. ‘ 6 


Semet-Solvay Co.—Sub. Co. Notes Offered.— 
See Kentucky Solvay Coke Co. above.—V. 106, p. 934, 720. 


Shawinigan Water & Power Co.—Notes Sold.— 

The additional $1,500,000 2-year 6% conv. notes of 1917, offered to share- 
holders at 9744 and interest, have all been subscribed for, making the total 
amount auth. and outstanding, $4,500,000.—V. 106, p. 1040, 938. 


Sloss Sheffield Steel & Iron Co.—Bonds Called.— 

All the outstanding ($2,000,000) General Mtge. gold bonds, dated Oct. 1 
1892, have been called for payment April ] at par and int. at Central Trust 
Co., N. Y. It is understood the bonds will be paid in cash and there will 
be no refunding.—V. 106, p. 1132, 827. 


Southern Illinois Light & Power Co.—Stock—Bonds.— 

The Illinois P. U. Commission has granted this company permission to 

issue $279,000 in bonds and $402,100 in capital stock, and has given the 

company 6 cerernane of convenience and necessity to operate a plant.— 
° » p. 295. 


Standard Oil Cloth Co.—Combined Results for Year 1917. 





Cal. Net Total Net Fized Divs.Paid Transf.to Balance, 

Year. Sales. Income. s.,&c¢ &Decl’d. Reserves. Surplus. 
1917__$10,901,550 $1,300,070 $428,717 $526,399 $291,560 $53,394 
1) - 00 ns | a Not reported separately for 1916 547,511 215,500 
—v. 1 


Stromberg Carburetor Co. of America.—Earnings of 
the Stromberg Motor Devices Co. (a Sub. Co.).— 


Cal. Years— 1917. 1916. 1917. 1916. 
Net sales_.....--. $1,644,947 $1,208,444/| Gross income_.._. $335,331 $289,246 
Gross profits... .- $471,056 $482,974) Loss on inv. int. on 
Net earnings_-_-.-.- $235,918 $266,013 bad acc’ts, &ce__ 16,511 11,026 
Other income._.. 100,192 23,233 | Balance, surplus.. $318,820 $278,220 

Unfilled orders covering deliveries up to Aug. 1 1918 are substantially 
over 25,000 carburetors per month.—V. 106, p. 1143. 





Tecumseh Cotton Mills Corp.—£ztra Dividend.— 

An extra dividend of 144% has been declared on the stock in addition to 
the regular , ee 1%%, both payable Apr. 1 to holders of record 
Mar. 23. A like amount was paid in Jan. last.—V. 105, p. 2462. 


Texas & Pacific Coal Co.—0Oil Properties.— 

The March issue of the ‘‘Oil Trade Journal’, of New York, on pages 120 
to 128, gives considerable information relating to this company’s oil proper- 
ties, the production of which at Strawn and Ranger in 1917. it reports as 
about 429,000 bbls. of 42 gals. each. The yield in Jan. 1917 was 25,710 
bbls. and for the 10 mos. ended Oct. 31, 334,338. The output for Novem- 
ber is estimated at 38,429 bbis., and for December at 56,230, inciuding in 
each case the McCluskey well at Ranger, bringing the total for the year up 
to about 428,997 bbls., or 429,000, as aforesaid.—-V. 106, p. 1036, 720. 


Transue & Williams Steel Forging Corp.—Director.— 
James A. Fayne, of Hornblower & Weeks, has succeeded JohnW.Pren- 
tiss as a director.—V. 106, p. 935, 827. 


Trumbull Steel Co.—£zira Dividend.— 

An extra dividend of 2% has been declared on the common stock in 
addition to the regular 144% on the common and 1% % on the pref., all 
payable April 1 to holders of record March 20. This compares with Ae 
—- ip Jan, jest. 2% axe in Oct. 1917 and 1% for ‘‘Red Cross”’ in July 


Union Bag & Paper Co., New York.—Earnings.— 


Jan. 31 Mfg. Interest, Exc.Prof's Reduc .in Dividends Balance, 
Years— Profits. Depr.,&c.& Inc.Taz.Prop.Ac't. Paid. Surplus. 

SORT ORS cae oko $3,131,106 $472,626 $555,764 _____- (10% )$988,437 $1,114,278 

016-45 ca: cae Siew? 497,731 821,763 (3%) 350,000 1,232,790 


ye oe yg as above in 1917-18 include 2 extra dividends of 2% each paid in Lib- 
erty bonus. 

The St. Maurice Paper Co., Ltd., a subsidiary, earned for the cal. year 1917 
$595,147, against $306,767 in 1916, but paid no dividends during these years.— 
V. 106, p. 1125, 507. , 


United States Express Co.—Liquidation.— 

The directors have declared a fifth dividend in liquidation of $2 per 
share, payable Apr. 22 to stockholders of record Mar. 30. This will make 
$52 distributed out of assets. Compare V. 105, p. 2100. 


United States Printing & Lithograph Co.— 


Calendar Gross Interest Deprecia’n Reserve for Net 
Years— Earnings. Charges. eserve. Fed.Taz,&c. obey 4 

IONE inte, $1,384,765 $138,072 $221,865 $182,6 $842,176 
Total orders booked in 1917 amounted to $8,657,064; total pots ane 


39,692,842, and the total shipments $9,690,609, against $8,8 
867,242 and $7,135,300, respectively, in 1916.—V_ 101, p. 19 


United States Rubber Co.—Acquisition.— 

This company has purchased for about $. ,000 the plant of the American 
Locomotive Co. at vidence, R. I., embracing about ten acres of land 
with extensive buildings, centrally located. 


Additional Directors, &c.— 

At the annual moaning the number of directors was increased from 21 to 
24 by the election of Nathaniel Myers, Ernest Hopkinson and J. Newton 
Gunn. It was also voted that the board of directors shall consist of not 
less than 15 nad not more than 25 members. Provision was also made for 
optional election of a Chairman of the board, which office, it is thought, 
Colonel Samuel P. Colt will assume. 

The date of the annual meeting was also changed to the third Tuesday 
in April of each year. See V. 106, p. 1033, 935. 


Valley Mould & Iron Corp.—New President.— 
John E. Perry has been elected President, succeeding George H. Boyd, 
who was made Chairman of the board.—V. 104, p. 2562. 


Virginia Iron, Coal & Coke Co.—Earnings.— 


79. 


6 Mos.to Yearend. | 6 Mos.to Year end. 

Dec.21'17. J’ne30°17. | Dec .31'17. June30'17. 
Gross earnings_- $5,314,324 $7,675,856 | Gross income____$1,337,250 $1,653,944 
Net earnings____- $1,283,820 $1,568,314 | Int., &c., charges. 464,071 629,580 
Other income __-_ 53,430 85,630 Balance, surplus_. $873,179 $1,024,364 
—V.105, p. 1904. 


Washburn Wire Co.—Dividend Increased.— 

A dividend of $6 (6%) per share has been declared on the common stock, 
payable Mar. 30 to holders of record Mar. 20. This compares with $4 
(4%) in Dec. last. The regular quarterly dividend of 134% was also de- 
clared on the pref. stock, payable the same time.—V. 105, p. 2006. 


Washington County (Md.) Water Co.—Proposed Sale.— 
See “State & City’’ Dept. on subsequent pages.—V. 100, p. 1924. 


Welsbach Co.—Earnings.—For calendar years: 


Cal. Year— 1917. 1916. 1917. 1916. 
Gross profits.....-- $1,195,362 $952,544/| Pref. dividend (7%)-_---$87,500 $87,500 
Depreciation _.._.- 83,294 123,075|Common dividend (2%) 70,000 70,000 


Bond interest... ..- 344,750 340,303! Working capital reserve_350,060 150,000 
Sinking fund__.___- 105,360 105,360! Balance, surplus______-_ 156,208 78,056 

The trustees under the mortgage have purchased since the last report 
for account of the sinking fund, including purchase Mar. 1 1918, $314,200 
of the collateral trust 5% bonds, making a total purchase of the bonds to 
date of $4,282,600.—V. 105, p. 2462. 


Western Electric Co.—Contract—Earnings.— 

This company has been awarded the contract valued at $5,000,000 for 
the electrical equipment for the powder plant to be erected by the du Pont 
interests for the U. 8. Govt. at Hadley’s Bend, near Nashville, Tenn. Com- 
pare E. I. du Pont de Nemours & Co. 


sg7- 10g. ish? 1936. 
Total inc__151,649,551 108,216,313)|Conting’cies_ 2,000,000 500,000 
Net earns.. 7,734,971 5,265,626|Com. divs.($8)1200,000 1,200,000 
ya ,073,411 587,050 | Pf. divs. (6%) 1,350,000 900,000 
Empl’es’ fd- 500,000 973,866| Balance to 
Interest __. 1,309,844 880,094} com. stk 301,716 224,616 
Orders on hand Dec. 31 1917 were $1,950,000 in value, less than 





on 
Dec. 31 1916. The average value of an order filled during 1917 was $107 
against $75 in 1916.—V. 106, p. 1040. 


Wharton Steel Co.—New Officers and Directors.— 

W. P. Brevoort has_been elected President to succeed John E. Perry, 
resigned. J. Leonard Replogle has resigned as Chairman of the Board, and 
the office has been abolished. 

C. B. Ellis and J. H. Hillman Jr. have been elected directors to take the 
places of Messrs. Replogle and Perry.—V. 106, p. 197. 


Wheeling (W. Va.) Steel & Iron Co.—1917 Earnings.— 
Calendar Years— 1914. 1915. 1916. 1917. 
CieO eg wn $5,987,803 $8,012,490 $15,073,531 $27,964,342 
Net earnings, $8,551,520; other income, $288,582; total________ $8,840,101 

Provision for depreciation, &c., $530,000; other miscellaneous 


SOT Esa da rhb eiGundoneatdacs enncdbacdean 593,315 
Provision for excess profits tax, &c., and other contingencies____ 4,058,875 
Bond interest, $150,000; dividends paid in cash (13%), $966,108_ 1,116,108 

Balance, surplus for year ending Dec. 31 1917_--._--______- $3,071,803 


The total surplus Dec. 31 1917 was $6,205,569, after deducting $1,239,- 
on nok Greet of 20% declared out of surplus as of Jan. 4 1913.—V. 
, Pp. , ° 


Willys-Overland Co.—Shell Order .— 

Reports from Toledo state that this company has been awarded an addi- 
tional contract from the U. 8. Government for the manufacture of $10,000,- 
000 worth of 8-inch shells, making the total munitions contracts in the 
company’s hands about $50,000,000.—V. 106, p. 509, 304. 


Wisconsin Edison Co.—Earnings.— 


Calendar _Divs., & Int. Paid Tazes Divi Balance, 

Years— Rec'd or Accrd. & Accrued. Paid, &c. Paid. Surplus. 
by ieee! $1,446,411 $557 ,320 $60,055 $645,000 $184,035 
IDS cnno« 1, 88: 432,196 27, 913,750 57,87 
—V. 106, p. 614, ° 
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NORFOLK & WESTERN RAILWAY COMPANY 





TWENTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31ST 1917. 








Roanoke, Va., March 14 1918. 
To the Stockholders of the Norfolk & Western Railway Company: 
Your Board of Directors submits the following report for 
the year ending Dec. 31 1917: , 


MILEAGE OF ROAD AND TRACK IN OPERATION. 


























Dec. 31 1917. Dec. 31 1916. Increase. 
Miles. iles. Miles. 
ee |, ACT eae nem pete Ree Nets 1,542.98 1,542.98 
ten ps as 2d track.-_127.28 127.28 
Other branches____.402.21 400.98 
529.49 528.26 1.23 

CL, REE RAE ee Ree tan op ates 2,072.47 2,071.24 1.23 
Operated under trackage rights______ 13.98 13.98 

Total miles of road in operation___2,086.45 2,085.22 1.23 
8 SSM e ar eS Ie 556.95 548.16 8.79 
pL SS eee 3.93 3.93 
Sidings and Yard Tracks__________- 1,373.27 1,325.48 47.79 
Total miles of all tracks in operation_4,020.60 3,962.79 57.81 
Average miles of road operated ______ 2,085.47 2,079.91 5.56 
Average miles of track operated____- 3,980.93 3,929.32 51.61 

The increase in miles of road in operation is as follows: 
ee ee Tee nn cok dust wed: ciuessuwe 1.79 Miles 
Less. part of Honaker Branch removed____...-....---------- -56 Miles 

Paes Mr Ss eo ee ee ea a ee oe on 1.23 Miles 

INCOME STATEMENT. 
Inc. (+) or Per 

Railway Oper. Income: 1917. 1916. Dec. (—). ent. 
Rail Operations—Rev- = 3 $ 

enues: 
oe ae 56,381,035 67 51,114,186 30 +5,266,849 37 10.30 
Passenger . =. ....... 023,153 40 5, 081 19 +1,067,072 21 17.92 
BOE ainsi ase mwk 487,668 49 444,197 50 +43,470 99 9.79 
pO. Se ae 740,162 72 686,274 26 +53,888 46 7.85 
All other transporta- 
pena aa RES pean 377,004 71 341,358 07 +35,646 64 10.44 
Total Transportation 
Revenues ........ 65,009,024 99 58,542,097 32 +6,466,927 67 11.05 
Revenue from Opera’ns 

other than Transpor- 

POR ee 901,217 05 907,884 29 —6,667 24 7.34 

Total Operating Rev- 

SRS a 65,910,242 04 59,449,981 61 +6,460,260 43 10.87 

Railway Operations— 

Expenses: 
Maintenance of Way 

and Structures__ __-_- 6,176,369 30 6,771,473 41 —595,10411 8.79 
Maintenance of Equip- 

0 ae 12,051,912 22 10,342,500 80 +1,709,411 42 16.53 
.. TS pee 809,723 00 739,052 04 +70,670 96 9.56 
Transportation _____-- 20,808,290 34 14,778,085 58 +6,030,204 76 40.81 
Miscellaneous Opera’ns 225,967 94 117,677 98 +108,289 96 92.02 
ee 1,217,100 62 977,997 99 +239,102 63 24.45 
Transportation for In- 

vestment—Cr____---- 127,860 08 218,055 64 —90,195 56 41.36 

Total Operating Ex- 

TO cs cciics cs wine to 41,161,503 34 33,508,732 16 +7,652,771 18 22.84 
Ratio of Expenses to To- 
tal Oper. Revenues-.- 62.45% 56.36% +6.09% 
Net Revenue from Rail- 

way Operations_-_-_-_- 24,748,738 70 25,941,249 45 —1,192,51075 4.60 

Deduct— 

Railway Tax Accruals_. 5,095,000 00 2,480,000 00 +2,615,000 00105.44 
Uncollectible Railway 
Revenues -..-_..--. 1,922 56 1,983 00 —6044 3.05 





Railway Oper. Income_19,651,816 14 
Add—wNon-Operating 
Income— 
Hire of Freight Cars— 
Credit Balance 


23,459,266 45 —3,807,450 31 16.23 





2,054,365 69 1,397,313 20 +657,052 49 47.02 


Rent of Other Equipm’t 293,257 16 145,348 94 + 147,908 22 101.76 
Miscellaneous RKents_-- 153,709 46 92,222 92 +61,486 54 66.67 
Dividend and Interest 

OS eee 968,960 38 811,592 45 +157,367 93 19.39 
Miscellaneous Income_- - 59,946 74 254,828 14 —194,881 40 76.48 





Total Non-Operating 








REPS ME 3,530,239 43 2,701,30565  +828,933 78 30.69 
Gross Income____-_--- 23,182,055 57 26,160,572 10 —2,978,516 53 11.39 
Deductions from Gross 
Income— 


Rent of Equipm’t other 





than Freight Cars__. 76,006 87 63,719 61 +12,287 26 19.28 
Miscellaneous Rents__-. 108,097 48 130,565 O1 —22,467 53 17.21 
Separately Operated 

I 2,640 84 —2,640 84 
Interest Deductions for 

Funded Debt: 

Mortgage Bonds_-.-- 3,620,010 00 3,612,955 66 +7,054 34 0.20 

Convertible Bonds--- 52,996 66 38,071 67 —85,075 01 61.62 

Equipm’t Obligations 326,737 54 386,199 84 —59,462 30 15.40 
Miscellaneous Deduc’ns 52,069 98 26,345 52 + 25,724 46 97.64 

. | RS yee 4,235,918 53 4,360,498 15 —124,57962 2.86 





Net Income.......-... 18,946,137 04 
Dividends on Adjust- 


21,800,073 95 —2,853,936 91 13.09 








ment Preferred Stock 919,677 00 919,672 00 +5 00 
Income Balance: Trans- 

ferred to Profit and 

i SARS te BRIN ES Pi 18,026,460 04 20,880,401 95 —2,853,941§9! 13.67 

PROFIT AND LOSS STATEMENT. 
Inc. (+) or 
1917. 1916. Dec. (—). 

NN Oe 18,425,839 40 15,726,515 10 +2,699,324 30 


Credit Balance from Income--_18,026,460 04 20,880,401 95 —2,853,941 91 

Adjustment of Ledger Value of 

v* Equipment 27,186 02 80,796 17 —53,610 15 

Repayment by Pocahontas 

ef #4 Coke So.. Aevaness 
‘for Mortgage Bon: terest - 

Profit on Road and Equip- 


156,000 00 80,000 00 +76,000 00 





je ment Sold... ..-..-------- 12,50000 --....---.. +12,500 00 
M eous Credits.....-- 39,942 37 226,656 82 —186,714 45 
ti Total Oredits.......-------- 36,687,927 83 36,994,370 04 306,442 21 





Inc. or 
* 1917. 1916. iy rad 
Credits— 3 $ 
Dividend Appropriation of Sur- 
plus, Common Stock______ 9,632,619 50 9,144,338 50 +488,281 00 


Surplas Appropriated for In- 
vestment in Physical Prop- 








erty ee ee em meme ee ee wwe ee 7,251 2 , , ae , 
- fe ite e — ay a 9,353,818 56 —2,102,543 21 
oo -  eegreand T e , 50,589 18 3,627 52 
Miscellaneous Debits__-_-__-_- 11,499 32 19,784 40 +3385 08 
Total Charges_--......... 16,949,610 87 18,568,530 64 —1,618,919 77 
Balance --..---...-.----- 19,738,316 96 18,425,839 40 +1,312,477 56 
e The Dividends were as follows: 
0. Payable. tock of Record. P Outstandi 
Adjustment Preferred Stock Cent. Stock.” ‘Dividen ! 
55 May 191917 April 30 1917... 1 $22,991,800 $229,918 00 
56 Aug. 181917 July 31 1917--- 1 22,991,800 229.819 00 
57 Nov.191917 Oct. 31 1917--- 1 22,991,800 229.918 00 
58 Feb. 191918 Jan. 31 1918... 1 *22,992,300 229,923 00 
Cees: ve. on 7 | 088.017 a 
ar eb. 19l7.6. 19 119,252,400 $2,086,917 00 
Extra Mar.19 1917 Feb. 28 1917... 1° °119'983'400 *1°199;824 00 
48 June 191917 May 311917--- 1% 120,402,400 2.107.042 00 
49 Sept.191917 Aug. 311917--- 1% 120,445,400 2,107,794 50 
Dec. 1917 Nov. 301917... 1% 120,445,400 2,107,794 50 





8 9,602, 
Dividend adjustment on Common Stock issued in cnitliaihie vmabetac ne 
for Convertible Bonds 30.547 50 
$9,632,619 50 


* Five shares of Adjustment Preferred stock were issued in January, 
1918, in exchange for old Norfolk & Western Railroad Company’s Deben- 


ture Bond for $500. 
CAPITAL STOCK. 


The amounts of Adjustment Preferred and Common Capi- 
tal Stock authorized and issued were as follows: 








————_-Issued-—————_ 

Authorized. Par Value. Shares. 
Adjustment Preferred Stock. __-_. $23,000,000 23,000, 30,000 
CSO G0. no oki wieceue 150,000,000 120,447,000 1,204,470 
Total, Dec. 31 1917..........- $173,000,000 $143,447,000 1,434,470 
Total, Dec. 31 1916.-_---_---- 173,000,000 142,177,000 1,421,770 
Increase (all Common Stock). _..---.-_. $1,270,000 12,700 


The additional 12,700 shares of Common Stock outstand- 
ing were issued in exchange for $1,270,000 Convertible Bonds 
surrendered for conversion, as follows: 


$1,123,000 Convertible 10-25-year 4% Gold Bonds of 1907. 
49,000 Convertible 10-20-year 4% Gold Bonds of 1912. 
98,000 Convertible 10-25-year 4% % Gold Bonds of 1913. 


There were in the Treasury 82 shares ($8,200) of Adjust- 
— Preferred Stock and 16 shares ($1,600) of Common 

tock. 

Of the $29,553,000 authorized but unissued Common Stock 
$2,484,000 was reserved for the conversion at par of the 
Convertible 10-20-year 4 per cent and 10-25-year 41% per 
cent Bonds, including $1,482,000 in the Company’s Treas- 
ury, as shown in statement of Funded Debt below. 


FUNDED DEBT. 
The aggregate Funded Debt outstanding was as follows: 








Dec. 31 1917. Dec. 31 1916. Decrease. 

Mortgage Bonds_-_-__.....--.- $83,256,500 OR es oe ees 
Convertible Bonds___...----- 2,775,000 ,045,000 $1,270,000 
Equipment Trust Obligations.. 7,000,000 8,300,000 1,300,000 
$93,031,500 $95,601,500 $2,570,000 


The decrease of $1,270,000 in the amount of Convertible 
Bonds outstanding was due to the conversion into common 
stock of $1,270,000 of Convertible Bonds as described 
above under the head of ‘‘Capital Stock.” 

The right of holders of the first issue of Convertible Bonds 
to convert their bonds into Common Stock ceased on May 
31 1917. All holders of such bonds, whose addresses could 
be obtained, had been notified by mail, and notice was also 
advertised in New York and London. All the bonds of the 
said issue were surrendered in exchange for Common Stock, 
except $291,000, which are no longer convertible, and which 
will mature for payment June 1 1932, unless earlier redeemed 
under the provisions of the trust indenture. : 

The right to convert into Common Stock will terminate 
Aug. 31 1922 as to the Convertible 10-20-year 4 per cent 
bonds, and on Aug. 31 1923 as to the Convertible 10-25-year 
41% per cent bonds. : , 

The decrease of $1,300,000 in the amount of Equipment 
Trust obligations resulted from the payment of matured 
Equipment Trust Certificates. 

The final payments have been made under the Company’s 
Equipment Trusts Series ‘“‘M,” Series ‘‘N’”’ and Series “O,” 
and Bills of Sale have been executed by the Commercial 
Trust Company, Trustee, conveying to your Company the 
following equipment forming the security under said Equip- 
ment Trusts: 


3 freight locomotives, 1,300 drop-bottom gondola cars, 
1,420 hopper coal cars, 300 steel-frame stock cars, 


the original cost of which was $3,148,670 66. 
The following bonds were held in the Treasury: 
$17,000 Columbus Connecting & Terminal Railroad Company's First 


e 5% Bon 
“Te e 4% Bonds, 


First Consolidated Mo 


$568'000 Convertible 10-20-year 4% "Gold Bonds of 191 
: 2%, Gold Bonds of 1 
ertificates due Aug 


2. 
1,213,000 Convertible 10-25-year 4 913. 
. $8,000 Equipment Trust 444% - 11918. 
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ROAD AND EQUIPMENT. 

The additions to cost of road and equipment during the 
year, as shown in detail on page 22 [pamphlte report], were 
$8 572,808 98. 

From the commencement of operations Oct. 1 1896 to Dec. 

31 1917, the charges to your Company’s property ac- 

counts for investment in road and equipment were__-____ $143 369,464 70 
of which the sum of $38,150,835 60 was provided by appro- 

priations from Surplus Income since June 30 1907. 
There were also direct charges to Income for Additions and 


Betterments before June 30 1907 aggregating 15,473,521 16 


Total additions to cost of road and equipment__._...___-_ $158,842,985 86 

Of these expenditures, your Company provided by ap- 
propriations from surplus income and by direct charges to 
income as shown above, the sum of $53,624,356 76. 

Your Company now operates a double-track line from 
Lambert Point, Va., to Columbus, O., 706.07 miles, except- 
ing one section of single track, 1.14 miles, at Bridge 805 and 
Pepper Tunnel, west of Radford, Va., and one of 0.70 miles 
at Elkhorn Tunnel, W. Va. The low-grade lines around 
Petersburg, Va., from Burkeville to Pamplin, Va., around 
Lynchburg, Va., and from Naugatuck to Kenova, W. Va., 
are parts of the double-track system. At Columbus, 1.71 
miles of single-track and the parallel track of the Cleveland 
Akron & Columbus Ry. are jointly operated as double track. 

The new equipment received during the year was as follows: 


& nger locomotives (steam). 
20 freight locomotives (steam). 
7 all-steel passenger cars. 
3 all-steel passenger and baggage cars. 
6 all-steel baggage and express cars. 
50 all-steel flat-bottom gondola cars, Ay Pee ponnte capacity. 
438 all-steel drop-bottom gondola cars, 115, pounds capacisy. 
1 all-steel hopper car, 200,000 pounds capacity. 
1 wooden hopper car, 115,000 pounds capacity. 
168 steel underframe cabin cars. 
1 all-steel officers’ car. 
4 all-steel supply cars. 
7 locomotive cranes. 
13 maintenance of way flat cars. 
15 maintenance of way flat cars (built with second-hand material). 
2 poling cars (built with second hand material). 
1 automobile truck. 


Of the new equipment, 8 passenger locomotives, 50 all- 
steel flat-bottom gondola cars, 438 all-steel drop-bottom 
gondola cars, 1 all-steel hopper car, 1 wooden hooper car, 
108 steel underframe cabin cars, 4 all-steel supply cars, 28 
maintenance of way flat cars and 2 poling cars were built 
at your Roanoke Shops. 


ADDITIONS AND BETTERMENTS TO WAY AND 
STRUCTURES. 

73.93 additional miles of track were laid with 100-Ib. rails, 
the total amount of track laid with this weight of rail being 
864.31 miles. 

295,674 cubic yards of stone and 16,000 cubic yards of 
gravel were used in standard ballasting on main line. 








roa and freight depots were built or enlarged 
at Camp , Lynchburg, Roanoke, Luray, Shenandoah and 
Lanahan, Va., Price, Madison, Bahama and Winston-Salem, 
N. C., Wileoe, Gary, Jeanette, Glen Alum, Lenore, Fort 
Gay and Kenova, W. Va., and Wheelersburg and Chilli- 
eothe, Ohio. 

Roanoke passenger station has been extended so that the 
space available for waiting rooms, baggage rooms and ex- 
press rooms has been doubled. 

An upholstering shop and a paint storehouse were erected 
and a paint shop and a car shop roundhouse were enlarged 
at Roanoke, Va. 


— office building was erected at Winston-Salem, 


Water filtering plants were installed at Petersburg and 
Island Yard, Va., and a water softening plant was erected 
at Naugatuck, W. Va. 
A reinforced concrete coaling station was erected at Buena 
. Va., and a 200-ton track scale installed at Williamson, 
2 (ae 
he yards at Shenandoah and Portlock, Va., were en- 
e 


2 


Automatic signals were installed between Forest, Va., and 
Phoebe, Va., and between Alnwick, W. Va., and Joe, 
W. Va., making 253.7 miles of single track and 550.6 of dou- 
ble track equipped with automatic signals. 

70.71 miles of fencing were erected. 

rod feet of wooden trestle were replaced with culvert 
an ‘ 

196 feet of light iron bridges were replaced with standard 
steel structures. _ 

53 feet of light iron bridges were replaced with steel struc- 
tures and concrete rail deck. 

A light iron draw span 119 feet long was replaced with 
ballast deck trestle. 

10 wooden crib abutments supporting steel bridges were 
replaced with concrete abutments. 

16 highway grade crossings were eliminated, six by over- 
head steel bridges, three by undergrade crossings of masonry 
and seven by change of county road. 


MAINTENANCE EXPENDITURES. 


The expenses for Maintenance of Way and Structures 
were as follows: 


1917. 1916. Decrease. % 
Total Expenses________-- $6,176,369 30 $6,771,473 41 $595,104 11 8.79 
Average per Mile of Road 
|. Ca are 2,960 23 3,247 37 28714 8.84 


Opera 1,536 18 1,708 76 172 58 10.10 
; The expenses for Maintenance of Equipment were as fol- 
ows: 











Year Endi Year Endi Increase (+) or Per 
Dec. 31 1917. Dec. 31 1916. Decrease (—). Cent. 
Total Maintenance of Equipment Expenses___.........---------.-------------- $12,051,912 22 $10,342,500 80 +$1,709,411 42 16.5 
n which are included: 

Steam Locomotives (Freight: Repairs, Retirements and Depreciation........---- 3,920,322 94 3,459,605 35 +460,717 59 13.3 
a ce issn hese gel nbawiinialeriptnoinigs ol ukems Sree sv ahanin mo mio 4,680 76 4,101 44 +579 32 14.1 
ee ee Pe CE COMO BOIS cn cn ckannsaemegewanapeeadasneccaces 10.3 

Electric Locomotives (Freight): Repairs, Retirements and Depreciation 


Average per Locomotive cS 
Average per 1,000 Tons One Mile 
Steam Locomotives (Passenger): Repairs, Retirements and Depreciation 
Average per Locomotive 
Average per 1,000 Passengers One Mile 
Freight Train Cars: Repairs, 
Average per Freight Car 
Average per 1, Tons One Mile 
Passenger Train Cars: Repairs, Retirements and Depreciation 
Average per Passenger Car 
prerage per 1,000 Passengers One Mile 
Work Equipment: Repairs, Retirements and Depreciation 


etirements and Depreciation 


Saeed lan adapt aneciae ele dik are Ue erence picts sie ene mabe ener ses a vo 1, 


-32 29 +.03 
195,048 83 136,056 72 +58,992 11 4 
16,254 06 11,338 06 +4,916 oe : 


-10 -08 0 
539 ,964 12 526,256 98 +13,707 14 
4,397 46 4,474 21 —76 75 
1.68 1.90 —.22 
5,888,328 99 4,918,021 80 +970,307 19 
123 49 103 55 +19 94 


47 41 + .06 
480 ,695 21 462,246 03 +18,449 18 
5 80 984 55 +21 25 














-49 1.67 —.18 z 
171,295 49 140,350 04 +30.945 45 | 22. 








There were in the shops undergoing and awaiting repairs 
at the close of the year, 92 locomotives, or 9.4 per cent (37 
needing only light repairs); 6 passenger cars, or 1.2 per cent, 
and 1,376 freight and work equipment cars, or 2.8 per cent. 


TRAFFIC AND REVENUE COMPARISONS. 


Comparison of traffic and revenue figures with those of 
the preceding year shows the following interesting changes: 





Number of passengers___.....----- decreased 108,490 1.26% 
Average haul of passengers. _..___-_- increas 5.61 miles 17.41 % 
Revenue from passenger fares_-___-_-_ increased $1,067,072 21 17.92% 
Average rate a passenger per mile_in w cents 1.72% 
Revenue freight carried_......._ .- increased 1,775,401 tons 3.829 
Average haul of freight_.__.....___- decr: -42 mil 0.93% 
Revenue from freight transportation increased $5,266,849 37 10.30% 
Average rate per ton per aE in -031 cents 7.35% 
Average tons of revenue freight per 

i ane 41.26 tons 4.21% 
Shipments of coal _............... 1,634,475. tons 5.33% 
Shipments of coke_.............. 396.970 tons 20.23% 
Shipments of ore __._._...---_ 440,462 tons 33.49% 
Shipments of pig and bioom iron. ~~ 306.570 tons 26.23% 
Shipments of lumber -.........--- increased 813,434 tons 42.91% 


SUPERIOR BRANCH. 


Superior Branch has been extended 1.79 miles to the oper- 
ation of the Marine Smokeless Coal Company. 


ALMA BRANCH. 
An extension of 0.96 miles of Alma Branch was under con- 
struction to operations of the New Howard Coal Company 
and track had been laid for a distance of 0.25 miles. 


LEWIS CREEK BRANCH. 


* Your Company acquired from the Honaker Lumber Com- 
pany, Inc., 6.6 miles of railroad on Lewis Creek, extending 

m @ point near Putnam, Va., on the Clinch Valley Line, 
to Drill P. O., Va. 





Several coal operations are on this Branch, and the road 
is now being reconstructed to handle the heavier equip- 
ment of your Company. A connection with the Clinch 
Valley Line was under construction, track-laying — 
about 30 per cent completed. An extension beyond i 
P. O. of 1.94 miles was also under construction to reach other © 
coal operations and track had been laid for a distance of 0.86 
miles. The total proposed length of this Branch is 9.10 


miles. 
CAMP LEE. 


The Federal Government erected one of its cantonments 
for Army training on your Company’s City Point Branch, 
four miles from Petersburg. A tract of 4,000 acres was 
cleared and the necessary buildings constructed for 40,000 
men. Your Company has built a run-around track through 
the Camp, connecting the City Point Branch with the main 
line at Poe, together with ample service tracks and substan- 
tial freight and passenger stations, the expenditure to Dec. 
31 1917 being about $160,000. The cantonment is known 
as Camp Lee. 


ELECTRIFICATION. 


The extension of the electrified system from Cooper, 
W. Va., to one mile west of Simmons, W. Va., a distance of 
3 miles, was put in operation November 15 1917. 

The results from the operation of the branch line exten- 
sions to Pocahontas and to Simmons have fully met expec- 
tations, both in facility of movement and economy in cost. 

The further extension mentioned in the 5, ing report 
as authorized from West Vivian to Farm, W. Va., 11 miles, 
and from Tug Fork Junction to Wilcoe, W. Va., 5 miles, 
is still under construction, but owing to delay in receiving 


materials will not be completed until late in 1918. 
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The cost of freight movement in the electric zone in the 
month of October, 1917, when the conditions were normal, 
was 26 per cent less than if steam power alone had been 


FUEL COAL. 

_ Owing to the high price of fuel coal, your Company de- 
cided to acquire leasehold interests in coal mining properties 
in order to mine a substantial portion of its supply. Ac- 
cordingly, leasehold interests in mines in Mingo unty, 
W. Va., and Pike County, Ky., known as the Howard and 
Vulearrt operations, have been acquired. - These operations 
include about 3,800 acres and it is estimated that they will 
furnish one-sixth of your Company’s present fuel coal 

uirements. The coal is of excellent quality and espe- 
cially adapted for use with mechanical stokers. 


POCAHONTAS COAL & COKE COMPANY. 

Under the sinking fund provision of the PocahontasCoal & 
Coke Company Purchase Money First Mortgage, dated 
December 2 1901, the sum of $335,842 38 accrued from 
royalties on coal mined during the calendar year 1917. 
From the beginning of the operation of the sinking fund in 
1906 to December 31 1917, the accruals from royalties on 
coal mined have aggregated $2,881,762 46, and those from 
sales of lands $135,111 22, a total of $3,016,873 68 applicable 
to the purchase and retirement of mortgage bonds. 

From the surplus earnings of the year 1917 further pay- 
ments aggregating $234,000 have been made on account of 
indebtedness incurred in previous years to meet fixed 
charges. 

The consolidation of the Company’s properties through 
purchases of interior tracts and exchanges of lands with other 
companies, and the work of completing titles, surveying, 
monumenting and mapping continue. 


WINSTON-SALEM SOUTHBOUND RAILWAY CO. 

The stock of the Winston-Salem Southbound Railway 
Company having been found insufficient for its corporate 
perros. the stockholders of that Company at a meeting held 

ovember 15 1917, authorized an increase from $125,000 
to $1,245,000. Under this authority, and with the approval 
of the Secre of State of North Carolina, the Southbound 
company issued $1,120,000 of new stock, which was purchased 
in equal amounts by your Company and the Atlantic Coast 
Line Railroad Company and immediately deposited with 
the United States Trust Company of New York, as Trustee, 
as required by the Stock Trust Agreement dated July 20 
1909 between the said Trustee and the two proprietor Com- 
panies, viz., the Norfolk & Western Railway Company and 
the Atlantic Coast Line Railroad Company, which agree- 
ment adjusts the respective rights of the proprietor Com- 
panies and secures to each the performance of covenants 
undertaken by the other. 


REVENUES. 
Operating Revenues increased $6,460,260 43, or 11 per 
cent. The movement of troops and of war munitions and 
mpeties contributed to this result. There was a much larger 
volume and a longer haul of freight other than coal and in 
the last half of the year a better rate ¢ ton per mile was 
received. The number of tons of coal carried was consid- 
erably less than in the preceding year and the average haul 
was shorter, but the average rate per ton per mile received 
increased from .443 cents to .453 cents, and the decrease in 





revenue from coal transportation was consequently small. 
While the number of passengers carried was somewhat less 
than in the a gerade the increase in the average haul 
was great and resul in an increase of 16 per cent in pas- 
senger train earnings. 
_ In the preceding annual report a further marked increase 
in Railway Operating Expenses was indicated. The actual 
increase was $7,652,771 18, or $1,192,510 75 more than the 
increase of Operating Revenues above mentioned. For 
the first six months of 1917 Operating Expenses increased 
18 per cent over those of the same period of the previous 
a In the last six months the increase was 27 per cent. 
or the whole year the proportion of Operating Expenses to 
Operating Revenues increased from 56.36 per cent to 62.45 
per cent, and the proportion of Transportation Expenses to 
Operating Revenues increased from 24.86 per cent to 31.57 
per cent. 

The weather conditions during December were exception- 
ally unfavorable over your Company’s lines. The operating 
ratio in that month rose to 67.23 per cent and the net Rail- 
way Operating Revenue was 10 per cent less than in De- 
cember, 1916. Similar weather conditions have prevailed 
during January and part of February, 1918. 

The Company adheres to its policy of maintaining and 
strengthening its credit by financing a portion of its expen- 
ditures for additions and betterments to road and equip- 
ment by means of special appropriations of surplus instead 
of by new issues of capital obligations, thereby avoiding 
to that extent an increase of its fixed charges. ‘The results 
of the year’s operations were such as to permit appropriations 
of surplus aggregating $7,251,275 35, to cover Road and 
Equipment expenditures (including the principal of paid 
equipment trust obligations) made in this and riggs 
ec and charged to property investment account as fol- 

Ws: 


ows: 

$2,330,787 49 for charges to road property account in the 
year ending December 31 1917. 

$4,920,487 86 for charges to property investment ac- 
counts in preceding years, being $73,517 90 for road ac- 
count, and $4,846,969 96 for equipment account, the latter 
including $1,800,000 of equipment trust obligations paid 
at maturity. 

RETURN UPON INVESTMENT. 


The following table shows for the last ten and one-half years 
the percentage ratio of your Company’s net operating in- 
come to the cost of its investment in road and equipment 
and miscellaneous physical property, including in the said 
cost expenditures for additions and betterments charged di- 
rectly to income or to reserves created from income before 
July 1 1907, from which date the accounting classifications 
of the Inter-State Commerce Commission have required all 
similar expenditures to be charged to property investment 
accounts. The “net operating income’ upon which the per- 
centages are based is the net income before deducting or add-, 
ing interest on funded debt, dividends paid, dividends and 
interest received and premiums or discounts upon sales of 
the Company’s capital obligations. 

The table also shows for each of the fiscal periods the 2 
gregate amount of interest on funded debt and dividen 
paid to bond and stock holders and the ag ratio of 
such payments to the total par value of the coapeey 
capital stock and bond issues outstanding, not including 
those held in the Company’s treasury. 





























Return to the Company upon Its Investment. | Average Return to Holders of Bonds and Stock. 

Fi i I t | Net Operati Per Aggregate Bonds Aggregate Divs. Per 

ee ee “| eee” | Got. | “ind Stocks. & Interest Paid. | Cent. 
a ale el $203 502,130 44 $9,850,106 62 4.82 $193,113,400 00 $8,048,450 00 4.17 
SERS RR ke RS I 206,342,550 93 | 10,957 ,365 93 5.31 00,399,400 8,701,502 27 4.34 
RIEL RRP REESE RI IT epi AU SEE SE OS, 219,442, 07 13,387 ,993 57 6.10 207,731,200 00 8,995,750 43 4.33 
REIN wvinoringinneu skies db edine ihe deanna a 232,089,234 42 | 12,180,685 5.25 05,731,200 00 9,211,672 17 4.46 
ria sansa on a ni chia tak ela a ch esead ion ae i os beac aia 239,044,275 72 | 13,560,383 31 5.67 216,760,800 00 10,064,692 50 4.64 
+ AR SSE UPI SC ARR NS a ARS eR EU Se ROR 249,951,016 57 | 14,761,733 1 5.91 234,779,420 00 10,952,031 66 4.66 
i wig aa one i etee eine oie 265,374, 55 | 14,019,987 3 5.28 240,623,600 00 11,744,726 30 4.88 
a NEES Rae Re EIEN VE y= EET pe PENN SAL 272,207,786 15 14,384,034 63 5.28 238,995,700 00 12,136,754 84 5.08 
oes zee ge | esos | Se | estroge | amas | 26 

ec. nS GAEDE CNCE RAE LE A BEET A 283, : | ¥ j . 236, Be , ’ . 

Be | Le. fe: ae ee eee 294,029,470 75 | 21,969,044 10 7.47 234,948,700 00 14,552,040 70 6.19 
pCO RIO, EE See le GRR Toe piece eee PR NER IE eR oe ee a ae ee ee es te eT 4.89 








N. B.—At the special meeting of stockholders held April 12th, 1917, the Company’s fiscal year was changed to coincide with the calendar year. 








TAXES. 

Owing to the new and largely increased taxes upon income 
under the Federal Act of October 3 1917, which was made 
retroactive to January 1 1917, the charge to revenues for ac- 
crued taxes shows an enormous increase over the preceding 
year. The charges and the yearly percentages of increase 
during the last five years are as follows: 

Year ending— Charges for Zeses. Increase over preceding year. 


EE on nnasimecadil $1,512,000 00 5.00% 
ic. mapiatcaceten! 1:710,000 00 13.10% 
eared ame eatesatlt 2'023;000 00 18.30% 
(aie ep iarapea '480,000 00 22.59% 

Dine, ci cganssgis 5,095,000 00 105.44 % 


1 ; 
The charge for taxes for the calendar year ending Decem- 
ber 31 1917 was 253.82 per cent greater than in the year 
ending December 31 1912. 


RELIEF AND PENSION DEPARTMENT. 
Reference was made in the previous report to the prepara- 
tion of a comprehensive Relief and Pension plan, and the 
stockholders at their special meeting held April 12 1917 
approved the plan presented to them. Regulations gov- 
erning the operation of the Department were drawn up 


¢ 





by a special committee and these Regulations became ef- 
fective July 1 1917. An Advisory Committee of ten was 
appointed at that time to serve until Janu 1 1918, five 
by the Board of Directors to represent the Company, and 
five by the President to represent the cnet ae oyees, 
the President of the Company being et-officio Chairman of 
the Committee. In November, 1917, the contributing mem- 
bers elected their five representatives for the calendar year 
1918, the members representing the Company being re- 
appointed by the Board. The Relief Fund has been brought 
to the attention of every employee of the Company, and at 
the end of the year the Fund had 10,467 members, equiva- 
lent to 37.28 per cent of the total number of employees. 
In the six months ending December 31 1917 the Fund paid 
in death benefits the sum of $13,500 and in sickness and acci- 
dent benefits the sum of $27,62360. To December 31 
your Company had paid for organization and maintenance 
expenditures of the Relief and Pension Department the sum 
of $59,571 95, and the members of the Fund had contributed 
the sum of $117,799 89. Interest on monthly balances of 
the Fund in the Company’s treasury paid by the Company 
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amounted to $1,147 75. A full financial statement of the 
Relief Fund, which has been audited by a committee from 
the contributing members, will be found on page 33 of this 
{pamphlet} Report. ‘ 
On December 31 the number of employees on the Pension 
Roll was 183. The total amount paid by your Company in 
pensions for the year ending December 31 was $47,448 50. 


EMPLOYEES IN SERVICE OF UNITED STATES. 

Up to December 31 1917 employees numbering 1,090 had 
enlisted in or been selected for the service of the United 
States; 49 of these are commissioned officers. At the be- 
ginning of the war your Company undertook to pay for a time 
to these men or to their dependents the difference between the 
amount received by them from the Government and the 
amount of their salaries or wages with the Company. The 
enactment by Congress of the War Risk Insurance Bill for 
soldiers and sailors removed the necessity for an allowance 
by the Company, and it was, therefore, discontinued on 
December 31. Your Directors have, however, made a spe- 
cial appropriation to be used in the discretion of the President 
for the relief of dependents of employees in the Government 
service. 

PROPERTY LEASED TO UNITED STATES 
GOVERNMENT. 

The two steamer warehouse piers at Norfolk on your Com- 

ny’s Lambert Point property, respectively 1,200 feet and 
800 feet long and 222 feet wide, were practically completed 
in the latter part of 1917. Before completion, application 
was made by the United States Government for a lease of 
these warehouses with adjacent lands and tracks for handling 
Government material for shipment abroad. A lease dated 
July 19 1917 was accordingly effected. The Government 
has also leased lands at Portlock Yard, just outside Norfolk, 
from your Company and from other parties, for storage 
yards for export shipments. 


FEDERAL VALUATION. 


Your Company’s share of the work upon the physical val- 
uation of its property under Federal law has steadily pro- 

essed. To December 31 1917 the cost to your Company 
included in its operating expenses was $344,604 35. It is 
estimated that the work is about two-thirds completed, and 
that it will be finished early in 1919. 


UNITED STATES LIBERTY LOAN BONDS. 


Your Board of Directors authorized a subscription of $4,- 
000,000 to the First Liberty Loan and of $5,000,000 to the 
Second Liberty Loan. By reason of the considerable over- 
subscription to both loans, the amount of the First Loan 
allotted to your Company was $1,039,500, and of the Sec- 
ond Loan $3,422,000. Opportunity was given to the Com- 

any’s employees in connection with both loans to purchase 
nds through the Company and to make payments by 
means of deductions from pay-rolls, extending over periods 
-of ten or twenty months. 2,018 employees subscribed in 
this way for bonds of the first issue, to an aggregate amount 
of $259,300, and 3,481 subscribed for bonds of the second 
issue to an aggregate amount of $369,600. As payments are 
completed the bonds will be delivered with an adjustment of 
interest assuring to the employee an interest return on all 
his payments at the rate carried by the bonds. Arrange- 
ment has also been made to hold bonds for employees in 
the Company’s safe deposit boxes and to collect and forward 
the interest currently, without charge to the employees for 
such service. 





WAR SAVINGS CERTIFICATES AND THRIFT 
STAMPS. 


At the request of the United States Treasury Department, 
your Company made application for appointment and as 
of December 13 1917 was appointed, an Agent of the second 
class for the sale of War Savings Certificates and Thrift 
Stamps. A supply of stamps was obtained and placed on 
sale at the Company’s stations. 


INDUSTRIES. 


Among the new local industries are tlie following: . 
16 manufactories of mineral, metal and other products. 
18 manufactories of lumber products. 
23 manufactories of farm implements and farm products. 
37 coal mines. 


At the close of the year there were 172 companies organized 
for producig coal and coke on your Company’s lines, with 
a total of 281 separate mines, of which 278 were in actual 
operation. 

Of the 10,026 coke ovens, 6,309 were in blast. 

Of the 23 iron furnaces, with a total daily capacity of 4,205 
tons of pig, 17 having a total daily capacity of 3,580 tons, 
were in blast. 


CHANGES IN ORGANIZATION. 

L. E. Johnson, who has been President of the Company 
since September 30 1903, having asked to be relieved of the 
duties and responsibilities of that office, the office of Chair- 
man of the Board of Directors, which has been vacant since 
the death of Major Henry Fink in July 1912, was revived, 
and Mr. Johnson elected to that office. 

N. D. Maher, formerly First Vice-President, was elected 
President; A. C. Needles, formerly General Manager, was 
appointed Vice-President in charge of Operation; W. J. 
Jenks, formerly General Superintendent, Western Division, 
was appointed General Manager, and J. T. Carey, formerly 
Superintendent of the Scioto Division, was appointed Gen- 
eral Superintendent, Western Division, these changes all 
being effective January 1 1918. 

Effective July 1 1917, D. E. Spangler, formerly Superin- 
tendent of Transportation, was made General Superintendent 
of Transportation, and E. S. Moore was appointed Super- 
intendent Transportation. Mr. Spangler has for some time 
been actively serving with the Commission on Car Service 
of the American Railway Association, at Washington. 


FEDERAL CONTROL. 


The President of the United States having, by proclamation 
dated Dec. 26 1917, taken possession and assumed control 
of the systems of transportation of the United States, your 
Company has since noon of December 27 1917 been operated 
under the control of the Director-General of Railroads, the 
separation of accounts, however, being effective from 12 
o’clock midnight, December 31 1917. Legislation is now 
pending in the United States Congress to cover the Govern- 
ment control of railroads, but has not reached a point 
where its effect upon your Company and its revenues can be 
determined. 





The certificate of Price, Waterhouse & Co., independent 
auditors, appointed to audit the books and accounts of the 
Company, is attached to the Balance Sheet [pamphlet re- 
port}. 

The Board expresses its acknowledgment to the officers and 
employees for the faithful discharge of their duties. 

By order of the Board of Directors, 

N. D. MAHER, President. 








CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 1917. 





‘ 
Investments— 
cuvepmeant in Road and Equipment— 


Equipment 
General Expenditures 


Deposits in lieu of mortgaged property sold____.......------------_- 
rt 


Miscellaneous Physical Pro y 
aevesionams in Affiliated Companies— 
ocks 


Total Investments 
Current Assets— 
ty a el 
Time Drafts and Deposits___ 
Loans and Bills Receivable 
ffic and Car Service Balances Receivable 
Net Balances Receivable from Agents and Conductors 
Miscellaneous Accounts Receivable 
Material and Puppies EIDE ES IS aE ae 
Interest and Dividends Receivable 
Other Current Assets 


Deferred Assets— 
Working Fund Advances 


Money Mortgage Bonds 


Total Deferred Assets 
pica oooh 9 eal 
ents and Insurance ums paid in advance 
Other Unadjusted Debits_______ ¥ DT I IMR 0 RC ERA Sa Ne eh 
Securities Issued or Assumed—Unpledged— 
Par Value of Holdings at Close of Year 
Total Unadjusted Debits 


Norfolk & Western Railway Company and Pocahontas Coal & Coke Company, Joint Purchase 


ASSETS. 


Comparison wit 
Dec. 31 1916. 





1 

oxunwe canner a aia $211,722,167 76 --.-.-.------- +$6,070,671 08 
tienen kn waainn kin DOE ED, . «nnecasencaces 6 

SR a REE Vceiiotininiemen 1,5 

$275,926,590 73 

senses er up ha enero ou canis sje ania eines teal de ahaa ae 11,827 36 —112,663 90 
cusecnecdnceucounoseresneaseeaeeado 2,600,395 17 +1,013,742 81 
sree ain mane nalnatemaancame: SE ee +540,400 00 
arm wie neeieweinat male ow 354,673 50 

sais aeabactminadanmnrniad SS of 2 —169,686 57 





id+snenebawannemaee SA Oe SO cuconessunenco +4,696 40 
RE ES See 20 ecanccksewnawe= —616,592 27 
tevccedainwabetibaweatenehaneamneiy — aime Gmamineainiee —4,730 00 

wtucseanmabeaaabeld S&S epics cee +25,014 62 





16,852,021 31 
$303 257,198 00 





—963 ,982 53 
_ 000 00 








pcivigh ne ceeeaee TE: bbtdanentonces — 30,396 13 
onvoninnminh niaea ae $2,120 72. 22 eo eo ee +31,073 17 
om misses aoa bale aie waa aonana 19,750,028 40 

sa testes eaten ais eae tematic te $40,086 09 -------------- +10,989 24 
EG SE EI GAG PNET 17,036,000 00 .....--------- — 371,000 00 
cwavéinnwsec ees dna dimdnanian em 17,076,086 09 

wr clean eek aire $32,299 48 -..-..-------- —14,603 87 
so ninismcidals aaa 666,520 18 --.------------ +434,172 28 





698,819 66 





$340,782,132 15§ +$15,437,770 61 
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LIABILITIES. Comparison with 
Capital Stock— Dee. 31 1916. 
ee PENNE ec i ew dmeweemeruddacckdus cucsdicnsaaeenein 535.009 .000 00 . 
Bn re a NY ey Go's «at ORO Rea ee : $22,991,800 00 
ari nape cickninhins cmt NEE ating nh aqhiniwatan dials cal aal ED RSME SR Ais a i) One B : R 
EE SE RON sc cnndtnweckdne dd dawd sa dcacoeiancnsatwasandnahbae 1,600 ala it c' 
120,445,400 00 $143,487.20 00 
Long Term Debt— etic» 
o aU iss st Bld sisi Se cabo a chi s  pdcsn svcd os ecciab ms on glue angen ola $83,256,500 00 
ee NT seit ai sa dh ea nl cn Das aces te hs Gln acai ws etiam  N 30,000 00 $83.226.500 60 
CN ii: soar cn es nce Sea arab ae hi ees tunis hs nice on er eo aecarebusccakabide eitbetce ET a —1,270,000 
| ERNE Se 6 EE SONG Re ERC 1,482,000 00 1.908.000 00 a - 
RR tO EES TRL, PT ak OT MNMON OS caus) Sevdavdinceeks —1,300,000 
Se Ne iiss alas ies nits nde been dricden dove wanes a alan ee BAGG CO > dacwukae EPS TRE Ee SENS Ba —187,000 00 
in he 91,511,500 00 
Current Liabilities— spray 
ee nn See WR I ia cnc ccddbudabidsoummubmannn dae ac dnicuw Be OE cn codo amen +203 ,536 09 
REE ELE IEE AE EE i STR GIT te APR COR Ta SEE BO  “sntiandwacnsoou +1,124,885 21 
nT NE 3 PON 2s a ch wn scons clues eimsaah a aS ene ade ial’ mp Wiad cba lic SOG EE OG | askddendussaan 271,600 74 
en eI IN his ho Sida os ek hr Sik aa ua enya wm de malic mig lie tae Eeiwel aoewles a ah ab ES ea oe +82,977 00 
De eee eee me ba cise be warden Mae ibaa baaeed DRE du dakdncnuusau +5,877 00 
RS ge eR Na aI OSI Ga Ra IN «ARN Rn Ce GY IEE 6,000 
ERR IES EEE SE 2 SE BRIS RG SOG EE OO  ccdacaccnbunus +5 00 
I ee ee ge Le nenleanieubhmanaank ee Ie: niin wcisnnienhiasmiec mnie —27,280 O01 
ne III UIs re a, oe oe te oe i a pam oeanunencee PET CE  atanekauannmien +74,518 14 
FE TOI Se cis tes eth wo Savina testa Wd Ss hs UL means ig LE Abas ee ake Svehla 6,834,602 42 
Deferred Liabilities— 
Rn 1 SPIT, Se cl fd scion cobs ce a sab he ca lois i st oid te eigenen ens bianca. peo asi ota oe 106,184 25 —139,420 54 
Joint Liabilities— 
Norfolk & Western Ry. Co. and Pocahontas Coal & Coke Co., Joint Purchase Money Mort- 
EE SG cre ne Oe ce oie nosed tia Rae <i ae SOME PA ndaddanlicucwuad wmode eEuins 17,036,000 00 —371,000 00 
Unagiestet Credits— 

I a ic a a ic abacus ais oils bla a wetire mn tenes Galanin SO SOEs OE  wtiacnascedone +2,599,304 01 
I CR ME ck chic ase aid hcl incall esa mm n/p bs ch Ba ce ened ts Ge ao Nees igs es eho ee SEM: ii th tslee iin Grapes —2,450 00 
I IN aes feck head ih team hn hth en ewan wide alan cs RAAT io A wai min a Sento sos ce 270 DOP AL snicccnnapenun —127,496 92 
en Sa te dn nual au asianesananeaweneks Se Oe eae +1,142,445 13 
Accrued Depreciation —- Equipe EELS SE NE TIRE EES. cil Re RR EE ra Ni 16 Ger Le ° ivacdavadawece ,858,750 52 
Accrued Depreciation—Miscellaneous Physical Property...........---------------------- OR) By py Gua RP RAT om eSpace tone ,195 77 
Other U PN NN ee cia encore ann. ens eon nck San cba mea wend aio ae ae wit wna ATE On. sacuaknaedeuen +1,268,570 56 

eran SpmerENUD ANU 2 a ke Mirela deat at hie ahhed aes iid Lies obec ith edn Ss nw isnt cecil abc tn ok ken kek Ww ab 23,967,492 92 
Corporate Surplus— ’ 
Additions to Property through Income and Surplus: 
Soa... er allen rin See naanenlesini pt: IS a Mi AMR! ies oe 42,404,305 39 
EE ee a | FS asuubiaceie mavend kad SOMA TT CO? nethieGi sence. “eawcwdebdbenad +4,846,969 96 
————-_ $38,150,835 60 
pe RSE a ka nee nc Ske ee Oe AON Mages atk pep ebyee rend Gane rep Neer epee STEELE FO. akbeeencccuaen +1,312,477 56 


ww ew we we eee ee ee ee ee ee ee ee ee ee eee eee 





57,889,152 56 
340,782,132 15 +$15,437,770 61 











CANADIAN PACIFIC RAILWAY COMPANY 





THIRTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1917. 








To the Shareholders: 


The accounts of the Company for the year ended December 
31 1917 show the following results: 


BREE LASy hea Sgn th naan EOP gRAR RAE $152,389,334 95 
Working Expenses 105,843,316 50 


$46,546,018 45 
10,229,143 43 


$36,316,875 02 
500,000 00 





SE AE Seley I Rae ce Re a RE yy 
Deduct Fixed Charges 








$35,816,875 02 
Deduct Net Earnings of Pacific Coast Steamships, Com- 
mercial Telegraph, and News Department, transferred to 
Special Income Account 


1,968,682 56 
$33,848,192 46 





From this there has been charged a half-yearly 

dividend on Preference Stock of 2%, paid 
ME a $1,613,638 42 

And three quarterly dividends on Ordinary 

Stock of 1%% each, paid June 30 1917, 
October 1 1917 and December 31 1917__-13,650,000 00 
——_—————-_ 15,263 ,638 42 


$18,584,554 04 





From this there has been declared a second 
half-yearly dividend on Preference Stock, 
BO " Fo. Seabee $1,613,638 42 
And a fourth quarterly dividend on Ordinary 
Stock of 1%%, payable April 1 1918____ 4,550,000 00 6.163.638 42 


$12,420,915 62 
e above dividends on Ordinary Stock, 3% was paid from 





Leaving net eurpene for the year 
In addition to t 
Special Income 


SPECIAL INCOME FOR YEAR ENDED DECEMBER 31 1917. 


Balance at December 31 1916___.._________ $12,872,451 54 
Less Dividend paid March 31 1917______ 1,950,000 G_ 
$10,922,451 54 


Net Revenue from Investments and Available Resources, 





ET. bE den ttt cde ecw cedvode ade os 2,010,911 76 

Interest on Deposits, and Interest and Dividends on Other 
pees 5 ARG EM AAT a RRR ea ela RR GET 2,697,087 20 
Net Earnings Ocean and Coastal Steamship Lines________- 3,724,720 27 

Net Earnings Commercial Telegraph and News Department, 
ST Be eee eee 2,280,580 09 
$21,635,750 86 

Less Payments to Shareholders in dividends June 30 
1917, October 1 1917, and December 31 1917_____-_-- 5,850,000 00 
$15,785,750 86 

From this a dividend has been declared payable Apr! 1 
SE i a'adletnd nade ceicaiinit JL Ss abana $1,950,000 00 


2. The working expenses for the year amounted to 69.46 
per cent of the gross earnings, and the net earnings to 30.54 
per cent, as compared with 63.88 and 36.12 per cent, 
respectively, in 1916. 

3. The sales of agricultural land in the year were 789,055 
acres for $14,330,811, being an average of $18.16 per acre. 
Included in this area were 58,681 acres of irrigated land which 





brought $45.99 per acre, so that the average price of th 
balance was $15.92 per acre. | 

4. Before the adoption in 1913 of the policy of selling lands 
to settlers only, considerable areas had been bought by Land 
Companies and others for speculative purposes. Nearly all 
of these purchasers were in default and nothing was being 
done with the lands. To remedy this your Directors nego- 
tiated the cancellation of the contracts and the restoration of 
the lands to the Company. Some of these have already 
been resold to settlers, and through the Company’s agency 
purchasers will be found for the balance at prices somewhat 
better than those specified in the canceled contracts. The 
cancellations have been adjusted in the accounts submitted. 

5. Besides the substantial amount already invested in the 
securities of, and loans to, Great Britain, Canada and the 
Allies, your Company subscribed to $10,000,000 of the recent 
Canadian Victory Loan. A sufficient amount has been{set 
aside to meet the installments of the allotment payable in the 
current fiscal year. 

6. The arrangement for the creation by the Company 
of Collateral Trust Bonds to be loaned to His Majesty’s 
Imperial Treasury was abandoned for the reasons giventat 
the last Annual Meeting of the Shareholders. As statedjby 
the President in his address to the Shareholders the Company 
did, however, with due authority, issue and deposit by way of 
loan with the nominees of the Imperial Treasury, $40,000,000 
currency 4% Consolidated Debenture Stock. The period of 
the loan is 5 years from January 1 1917, but the Lords of 
the Treasury reserved the right to return the Stock to the 
Company at any time after January 1 1919, on giving three 
months’ notice, or to purchase the Stock in whole or in part 
at 80% of its face value in New York funds or their equiva- 
lent. The annual premium of 4%% resulting from this 
transaction was not taken into the revenue of the year, 
but was written off against the face value of the security. 
Apart from this the Capital Account remains unchanged, 
all capital expenditures during the year having been met 
from surplus revenue. : , 

7. The gross earnings of your transportation system in the 
fiscal year 1917 exceeded those of the previous year by 
$13,000,000, but the net earnings were less ov, $4,000,000. 
This large addition of $17,000,000 to the working expenses 
may be attributed almost entirely to the advance in wages 
and in the cost of fuel and materials of every description. 

8. Subject to your approval, your Directors have author- 
ized expenditures on Capital rags eye during the present year 
of $3,200,000, apportioned to the wainns | works, viz.:— 
Replacement of temporary structures on branch lines by 
permanent work, $512,000; transfer slip at Vancouver, 
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additional co plants, small stations and section houses, PO pean ad —— no wll COASTAL wager ng 
$815,000; interlocking and protective signal apparatus, | Goparian Dreedan oetieeem tiene 
$160, ‘000; additional terminal and side track accommoda- | Corinthian Scandinavian Princess Ena es 
tion, $450,000; and a ny of additions and improvements enn of Britain en Le vaca = a 
toJthe property —" secure great convenience and | Grampian Tunisian Princess May 
economy, $1,263 Lake Michiona Viepinian Selebens Pearicte 
» 9. The aeaiibeid Directors will retire from office Mattawa Empress of Asia Princess Royal 
ora Inpress 0 a cess 
at » A pmmmmate Annual Meeting. They are eligible for M ai = Empress po Smee Princess st ogee 
re-e. . agama eaver uahicum 
MR. J. K. L. ROSS, Methven Sardinian 
¢ Milwaukee Charmer Transfer No. 1 
RT. HON. LORD SHAUGHNESSY, K. C. V. O., Minnedosa Melanope Transfer No. 2 
SIR THOMAS SKINNER, BART. Missanabie Nanoose er No. 3 
For the Directors, a — Transfer No. 6 
Montfort Princess Adelaide Transfer No. 7 
SHAUGHNESSY, Montreal Princess Alice Empress 
President and Chairman. St. George 
CD isis etibiicinin at bntecinminedmeies ¥ 
Montreal, March 11 1918. ee menaerees 
—_—_—_—_— EXHIBIT “B’—ACQUIRED SECURITIES. 
GENERAL BALANCE SHEET, DECEMBER 31ST 1917. ecurtites of Leased Lines. 
ASSETS. Par Value. 
Investmen: Atlantic & North West Ry. 1st Mo Bonds, 5%------ $19,468 67 
Railway, R Rolling Stock, Equipment and Lake and River 2 siiiae te a ee 1st Mortgage Bonds, 4% 3.558'oho 400 00 
Ocean and "Coastal Steamships, Sxhibie “A°~22707222222 26,810,547 40 *Capital Stock.........-.------------------------- 176,000 00 
Present estimated value 00 Alberta emmy & Irrigation Co. *lst M. Bonds, 4%---.-- 2,396,000 00 
Aca uired Securi ties (Cost). “exhibit _> > 123,126,925 85 CHEE BI dienipaincciennccseswcctnenns uenkaes 3,179,500 00 
vances on eS ani nsurance ums ° oy 44 berta tral * ortgag cia dbedis e J 
sais ~y ane Avaanle Certifica eee A cash ACapital a inienitaias ss meaaroead . 70:00 00 
trust for ote Certificates, : 
Daft Favmnt Go Laan TOP> 5 as gy Brith Columbla Southora Ry. *ist Mortgage Bonds. 5%- 1.175.000 00 
a. = and Dominion Govt. Securities - 533/366 3 .366.50 ‘508 97 Berite Waterloo Wellesley & Lake Huron Ry. *1st Mort- iidisid de 
Provincial an uni Securities. ___ Bon * Om mmm eww mmm mmm meme emer eee ere LD 
Debenture Stock loaned to Imperial Govt. 40°00 000 00 Capital SOCK... nnn ccccccnencwcceccoccecccoreccce - 125,000 00 
Miscellaneous Investments, Exhibit ‘“C,”’ on 405.480 06 Calg: ary & Be = Ry. *lst Mortgage Bonds, 4%-----.- 1 440.000 00 
eet het Allele lea alae etal ’ ’ apit a, SEAT EE ie EOS ESTE Ee Sap ’ ’ 
Assets in Lands and Properties, Ex- 
MATER... cc coniucuseivoeedaras 112,373,923 59 ber, poliford Se eS Wate By. SIME AL 11a SS 
PE coc ccownnosacenerenetoccnneenee 10,586,733 55 »0 650.538 91 | Cap de la Madeleine Ry. *Capital Stock__-------------- 30,000 00 
Working Assets: Columbia & Kootenay Ry. * ist Mo e Bonds, 4%----- 1,277,500 00 
Material and Supplies on Hand._.-___- $17,902,955 51 ae 250,000 00 
Agents’ and Qoucactors rs’ Balances_-____- 2.042440 96 Oa & uaen Ry. *1st Mortgage Bonds, 5%------ 5,691 000 + 
Im i en ee lll tll i ee oe : 
ccounts due for Transportation, etc. 4,344,300 35 Denison Aiea Ry. Capital Stock------------------ 1.101 848 b+ 4 
Miscellaneous Accounts Receivable---__ é 579, 31286 —«-—s_—s=—=s:=—sCdsss RPREREF ER BROCK «3 ~~~ nnn nn mewn nncwnnn mm nencnnocccon “ 
Cash in Hand 31.424 893 61 Sa8 TR ibciitaciicecbadatwnasdnnricaecnee 24 666 67 
Pe SE Sy ERT PRY RETIN OE REE * 63.229.149 00 Extension Debenture Stock.........-.-----...-...-.. 1,423,500 00 
; i Esquimalt wr eustne Ry. *lst Mortgage Bonds, 4%--.-..- 4,832,000 00 
$1,038,074,983 26 *Capital Stock.....-.-.-.-.----.------------------ 500,000 00 
LIABILITING Grons North West Central Ry. *1st Mortgage Bonds, 5%- 1.375 000 $0 
ap SR eis nrcddeeicnninieraeeutewmee ,000 
Capt’ ed: wen.e00. 000 00 Guelph & § & Goderich Ry. *1st Mortgage Bonds, 4% ~.----- 2.415.000 00 
o aon se Cent ee Stock --...--- 80,681,921 12 340,681,921 12 Georgian 4. & yi aarene ry ty 1st Mortgage I Bonds, . 4 ree 4.840.000 oe 
a lca regen teemaamaammaate 216,284,882 10 | Kettle Vall ist Mortgage Bonds, 4%-2222227272 13,530,000 00 
Algoma Branch 1st Mortgage 5 per cent____...-.-...- 3,650,000 00 “ Capital Stock. on nn nn ee nee - = - === 000 00 
Note Certificates 6 Per Cent____-______-____----- ee 52. ,000 00 | Kingston & Pembroke Ry. lst Mortgage Bonds, 4%------ 1,075,000 00 
srontom on Ordinary Capital Stock Sold... .....6-cnnces 45,000,000 00 =. yoo coo ai ddslasiagceataraddikinstasasln thoes anibtiadaadiilienisin- ontebSene A oe 
NG Frererred SUVOCK. .. we ewww ww www ewe ww ww ee ee ew eon ’ 
Pay Holl AGC SE em emer Peres $5,381,663 76 Oo I a as a ciate ies ailaaimn nae 1,985,900 00 
2? tL tnt tuimpnedcatehekinnnerne® , , Arrowhead e * ortgag: * aee ,000 
eous Accounts Payable- ------ 8,821,809 18 KeCental 8 tock...... m canes ebiiace nmol pees 380000 00 
19,268,131 48 Kootenay Contest Ry. *1st Mortgage Bonds, 4%-..------ 5.390.000 + 
Rontais of Leased Lines and Coupons on Mortgage Bonds 535,025 47 SDE DONS ec cece noone pn ecewesnwenceecescocece , 
Equipment Obligati | si aagaanpce testi Fiapsicap ipl 10,030,000 00 | Lindsay Bobcaygeon & Pontypool Ry. *Capital Stock---- 200,000 00 
Equipment fe alae $4,051,021 32 ay ie Bang Re mds 34 ann ct, atbengxemcadedan 5935 '000 00 
bees enececoane .8) eeeescececoooeeseecoesooaceesce ’ ’ 
ttaatintiaadwudée OO oem Rive Beam *ist Siarigaes Bonds 6% 22222227 613.200 00 
Contingent War Taxes __.._...._-_- 22,659,908 73 a... 415,000 00 
Fire and Marine Insurance Fund------- 1,483,810 30 on eer att on Ce en ea nanoaacabaw 5,613,113 63 
Net Proceeds Lands and Townsites_....___....-...--_-- 76.487 206 36 | Menitobe South West Col. By. ist Mortgage Bonds. 5%-. 73.000 08 
Surplus Revenue from Operation___.-_--..------------- 127,275,369 58 ee Mee ererenssrserrerTHemsRRnpewesenaee ’ 
Me cna cnnacancconacaacensse 113,634,443 91 | Montreal & Stare Ty. ib Mantgnge Renta, 6% -..----- 1.686.250 00 
$1,038,074,983 26 | New Brunswick Southern Ry. *Capital Stock_........... 49,000 00 
Northern Colonization Ry. *lst Mortgage Bonds, 4%----- 1,118,000 00 
I. G. OGDEN, ee nehnednensekuanmmnad 300,000 00 
Vice-President. Wigele Kansloope & Similkameen Ry. *lst M. Bonds, 4%- 1.378.000 oe 
AUDITOR'S CERTIFICATE. ED BIO oon no neenccencocoecoscecesoscesoce ° 
We have examined the Books and Records of the Canadian Pacific — T hore mes a oe — M. Bonds. 4% Spon 3 romped a4 
Railway Co. for the year ending December 31st 1917, and having compared *Oacital Stock whi . Lis ing anaaipapinal "804/000 00 
the annexed Balance Sheet and Income Account ‘therewith, we certify Re Burs cwteremnsr sn seNSsonmaprensnesTosee - , 
that, in our opinion, the Balance Sheet is properly drawn up so as to show | Ontario & Quebec Ry. Capital Stock......--....-------- 5,000 00 
the true f Snamstal | position of i » Company at that date, and that the rela- Orford | ee Ry. *lst Mortgage Bonds, 4%--------- 702 000 00 
rrect. @pITAal SUVOCHE .£ can wcnc cw we wee ew ew wooo oe wee eee eee , 
PRICE, WATERHOUSE & CO., Saskatchewan & Western Ry. *ist Mortgage Bonds, 5% -- ans 040 oo 
Chartered Accountants (England). 5 Common jm Py ee einai 5000 00 
Montreal, March 8th 1918. og Cutario Pocts Ey. ortgage Bonds, 4% .----- 8 O00 OD 
FIXED CHARGES FOR YEAR ENDED DECEMBER 31ST 1917. | Shuswap & Eyes IF Na RE FS 4%-- 1.74050 00 
£200,000 St. Lawrence & Ottawa Ry. First Mortgage St. Lawrence & Ottawa Ry. *Common Stock.......-..-- 466,000 00 
Gums . sae GG ia ae, Oe Me Bonds, 4% 2222 336'000 09 
n s Oo e I a eeeoe ¥ 
Bonds, due June Ist 1 1934 5% aiiiaieindin’ - 127,200 00 | St. Maurice Valley Ry. ist Mortgage Bonds, 4%-----.--- 945,000 00 
£4,007,381 15 5 Ontario & Quebec Ry. thesis Stock 5% 975,129 56 SE Oe ano eine nenanweeeees 00,000 
ene Gubeeto & Quebec Woe ene, iy Stocks 6%- 120,000 00 Tipowbers | Lake Erie & Pacific Ry. *lst M. Bonds, 4%--- 1087 aoe 00 
, ’ ntic e) . cs) e OMMON SOCK... .-«-<cseceeencecoeoeeeeceeeceessece ’ 
vee 000 Bonds, due Jenuery jt, 1037 5% sey 323,633 34 Vengouver . Lata Island Ry. *lst Mortgage Bonds, 5%-- 455 yi % 
’ ma ranc. 8) e on ue eres BOG eccapecoeoeeseooscoeroecqeseqnsesceoe ’ 
aa lst 1937 5% beets aie eae 182,500 00 Wal & Lucknow Ry. Ist Mortgage Bonds, 4%--.---- 740,000 00 
$500,000 w ru are Southern Ry. lst Mortgage es aps I ne eeuwoansehbocnsendue 19,000 00 
ty EE 2 CARE 9 Pr ee ee eee 
$500,000 Lindsa: Bobcaygeon | ¢ Pontypool Ry. Ist Securities of Other Companies, Controlled but Not Leased. 
Rental potas , ) eae R08 08 | Peete Soe Dees & Ataaits By. Con. BM. Bends. 6% -- 915-01 20 
ae eae Income Cer a iis deal mneen ea iemnmaawes 
pars 2 & Fdmonton 4 DEF a1. rik es Lake Erie &  ereneee Ry. Ist Mortgage Bonds, 4%--_-- 2-26 ,265, 5-200 oS 
= oR, eeneewecn ’ DD Behn cacer esa reeegeevecosesegsoesceesesce 
Rental, ; Matiawamieag 40 ¥ to cose: "SEM 23,800 Bene ES & Sault Ste. Marie Ry. Ist M. Bonds, 4%-- . 993 ‘000 00 
Rental, New B Ry. System... 372,829 74 | Mineral Range Ry. Ist Mortgage Bonds, 4%-__.------ 4,000 00 
Rental. germinate poronto. ARTs 25-510 43 Montreal & \tlantic Ry. 1st Mortgage Bonds, 5%----_- . » 845000 ° 
sa & H — ct Milltown ¥=== 43,747 65 st, Joun Bri > yy on Co. *ist M. Bonds, 5%- 125.000 oe 
en an wn Ry... , ES  ..  nembndnecsere ‘ 
Rental, é Joitette &. Brandon espa . Rihiial O00 39 Chateau Frontenac Hotel Co. *Common Stock....-.----- 280,000 00 
, Lachine Ca S Sgeenipdeaxseupe 
Interest on Montreal & Western Ry_.-.--- 11,249 01 Miscellaneous Securities. 
Interest on Equipment Obligations. _..._.- 490,541 67 Alberta Stock Yards Co., Limited, Preferred Stock..__ - 21.109 80 
ene 7OMNMO0N StOCK . « ~ oo oo wo ow oe ww we ww ww ww ww eww ewe ee ees oy 
$3,177,748 13 | Canada North West Land Company Common Stock....-- 5,625 00 
* £36,222,921 4% CONSOLIDATED DEBENTURE Soneaie Lrtiton & Buffalo Ry. Capital Stock... _ 749,600 00 
ESAT 2. FAME RRS IEE NS 7,051,395 30 | The Public Markets, Limited, of Manitoba, Stock_____-_- 280,000 00 
————_————— | Canadian Pacific Raliway (Souris Brench) *ist M. Bas. 4% 1,946,666 67 
$10,229,143 43 | Pacific Steamships *4% First Mortgage. --- ----- £720,000 3,504,000 00 
Pacific Coast Steamships *5 % First petanen 2558. 000 1,095,000 00 








“et  actating $40,000,000 4% Consolidated Debenture Stock loaned 


to the Imperial Government, on which the Government pays interest. 








*Denotes complete ownership. 





$158,036,641 23 








Mar. 23 1918.] 
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We have examined all the Securities, including those listed above, held 
for account of the Canadian Pacific Railway Compaay by the Treasurer, 
and have received certificates from the Custodians, for those deposited with 
the Banks pe ge ny rd for safe custody. and = 
them with the records of the Company, find them correct and er. 

PRICE, WATERHOUSE & CO.. 

Montreal, March 8th 1918. Chartered Accountants (England). 


EXHIBIT ‘‘C’’—MISCELLANEOUS INVESTMENTS. 


Par Value. 
Coeur d’Alene & Pend d’Oreille Ry. 1st Moret se Bonds_ A 

Consolidated Mining & a ‘o. Stock, 177,025 shares 4,425,625 00 

Cambridge Collieries Co., Ist Mortgage Refunding Bonds 250,000 
Dominion Express Co. Sapna AO ste SS RTI 2,000,000 00 
Duluth South, Shore & Atlantic Ry. es, Stock. ____ 6,100,000 00 
erred Stock. .__ 5,100,000 00 
Tie. Hlectss DOGMOR, 6... 6 nw ck ee castaclanaeeecnnus 1,067 ,602 00 
Minneapolis St. Paul & Sault Ste. Marie Ry. enn & Stock 2 rs fe ° 
Pennsylvania-Ontario Transportation te stock tk Et "187.500 00 
ebec Salvage & Wrecking Com —_—, his Ss aiossb jb tnnee 150,000 00 
poiane smermetional Raflwey mpany so etociz i cabanas 2.41 ace pe 
Toronto Hamilton & Buffalo Ry. Co. Consol. Mtge. Bonds 1,000,000 00 


West Kootenay Power & Light Company Preferred Stock 





Cost—$25,465 ,452 98. 
We have examined all the Securities, including those sage 3 above, held 
for account of the Canadian Pacific Railway Company. by th e Treasurer, 
and have received certificates from the ans, for those deposited with 
the Banks and Trust Companies for safe gee 
them with the records of the Comsat ie find 


oe 
WATERHOUSE & co., 
Montreal, Mareh 8th 1918. Chartered Accountants (England). 


EXHIBIT ‘‘D’—ASSETS IN LANDS AND PROPERTIES. 


COMPANY’S COLLIERIES in Alberta and British Colum- 
bia, and Company’s interest in other producing coal mines 
SURPLUS LANDS AND BUILDINGS available for sale 
in the Provinces of New Brunswick, Qu Ontario, 
Manitoba and British Columbia, representing mainly 
— ai of Gea hased in excess of the requirements when secur- 

t of way, station grounds and shop sites, as being 

ie ayn 7 than a resort to condemnation proceed- 





$2,198,722 67 


$2,823,073 28 





MANITOBA: Acres. 
cultural lands_._......-.-..--. 191,565 at $10 00 $1,915,650 00 
SAS TCHEWAN: 
cultural lands__...........---- 1,771,328 at $13 00 23,027,264 00 
ALBERTA: 
Agricultural lands__......_.-..---- 2,585,019 at 1300 33,605,247 00 
A. R. & I. (500,000 acre tract, under 
ogres ent with Government) ____- 15,735 at 500 78,675 00 
ALBERT A—Irrigated lands: 
Western Section_............----- 902 at 2500 1,397,550 00 
Eastern Section.................-. 398,759 at 4000 15,950,360 00 
ee eee ee 12,212 at 4000 488,480 00 
iand Le a in Irrigation Blocks for 
tof way and operating purposes 57,358 at 13 00 745,654 00 
DEM! NSTRATION ARMS: 
INE oe odo a apse nie 75,000 00 
2. RE SG GE aR ee Tee ae 15,000 00 
PEE eae a Eee a 10,000 00 
a a a 5,000 00 
ee es CE ne 123,000 00 
TIMBER LANDS AND MILLS: 
Timber and Tie reserve in British 
(2 | GEIS SEPSIS PERE ere greene 551,848 at 400 2,207,392 00 
A. R. & I. Timber limitin Alberta__. 45,000 at 1 50 67,500 00 
Bull River Mill and improyvements_-_ 100,000 00 
BRITISH .COLUMB BIA: 
Columbia & Kootenay Lands-_--_---- 21,083 at 200 42,166 00 
Unsold oon of SS Reena & Nana- 
imo Land Grant_.___.___.____-- 1,056 ,686 4,951,304 00 
UNSOLD LANDS 1 IN TOWNSITES: 
Subdivided sites in p Memttete, Saskat- 
chewan and Alberta______-___--_- 7,500,000 00 
Unsubdivided land edishains Town 
Plots in Manitoba, Saskatchewan 
CG Bs oie hice oo cknoeen 132,418 4,722,753 00 
Unsold lots in a Columbia, in- 
cluding Vancouver____..--.__--- 4,500,000 00 
Unsubdivided om yo Town- 
sites in British Columbia, including 
ee a wscdiiercireilan 5,000,000 00 
COAL LANDS: 
acres of coal right reserved 
“under land sold and unsold in Al- 
beste, to be developed on a royalty 100 
es 933 acres of coal land in British 
Se i AI. i de ey an a at 1000 469,330 00 
Iron property is in British Columbia_-- 25,000 00 
NATU 
Rights reserved in 100,000 acres of 
and sold and unsold in Alberta. 
(Revenue from area under lease to 
Dec. 31st ag Sf itd, 225 | pe 1 00 
PETROLEUM 
Rights reed os 30. 000 acres of land 
— gne unsold in Alberta, to be 
saped ¢ on a royalty basis_____- 1 00 
IMPROV ARMS: 
Buildings Ae improvements on im- 
proved (ready made) farms Saskat- 
chewan, Manitoba and British Col- 
lumbia; investment being repaid 
with land installments with inter- 
On Me 2 i oawadatodewde 292,806 54 
LIVE STOCK: 
Live Stock (horses, cattle, sheep and 
swine) advanced to farmers having 
land contracts with Company, on 
security lien notes_.........-.--- 36,993 10 
_ eae 6,894,913 $112,373,923 59 








EXHIBIT ‘‘E”"—DETAILS OF EXPENDITURE ON ADDITIONS 
AND IMPROVEMENTS FROM JAN. 1 TO DEC. 31 1917. 
EASTERN LINES 


Additional Sidings, Buildings, Stations and 


$445,970 63 


EN EE SEES ae OES ee oy ae fe ee 495,276 59 
Gaeeo bec Joint pezminals EE RS es vb eae 923,639 72 
WESTERN LINE 
Additional a) ol Buildings, Stations and 
. SR Ree a ERE er Re $271,743 97 
Permanent Bridges and Improvements of Line. 435,155 55 
Fort William Terminals, including Coaling 
I aN ee a ee oa aa 490 59 
en : SE oe LC wacaneniee 62,283 60 
eS SN Se RARER RR OS: 2 2 Soars 8,575 50 
p hte ~ Mn ee ksiscktd inna cians bataebabie aes 108 335 HY 
Sy ao conturenasasddmnamwialwe ° 
. ——— 1.849.032 94 
Additions to Office Buildings and Hotels____......-------- 730,954 if 
Telegraph Extensions and Additions__._._.......---------- 324,940 1 
$4,569,814 77 





——————S 


EXMIBIT “F"—DETAILS OF EXPENDITURE ON LEASED AND 
ACQUIRED LINES FROM JAN. 1 TO DEC. 31 1917. 


NEW BRUNSWICK RAILWAY: 
a eee. eae. Stations & Yards $5,963 


Permanent Bridges 
St. John p> Saas prsmnonata ~ a 48,313 63 
———-__ $55,028 65 
page oh & NORTH WEST RAILWAY: 
tional Sidings, Buildings, Stations & Yards$303,194 19 
Permanent Bridges and Improvements of Line. 44) res 82 
—— 347.617 01 
MONTREAL & OTTAWA RAILWAY: 
Additional Sidings, Buildings, Stations & Yards $2,944 42 
Permanent Bridges and Improvements of Line. 13,511 32 16.455 74 
MONTREAL & WESTERN RAILWAY: 
Additional Sidings, Buildings, Stations & Yards $2,950 07 
Permanent Bridges and Improvements of Line. $3018 65 
Account We SON dt acu cbncedde 16,462 88 
31,431 60 
ONTARIO & QUEBEC RAILWAY: 
Acacens neuer, Roaing, stations & aress243 64 28 
mprovements 0! e. 
Toronto Terminals_______ ut a ee 546.805 9 
1,028,120 22 
MANITOBA & NORTHWESTERN RAILWAY: 
Additional Sidings, Buildings, Stations & Yards $20,315 28 
Permanent Bridges and Improvements of Line. 11,226 71 31.541 99 
MANITOBA SOUTH WESTERN COLONIZATION RY:.: 
Additional Sidings, Buildings, Stations & Yards $4,273 06 
Permanent Bridges and Improvements of Line. 464 44 4.737 50 
CALGARY & EDMONTON RAILWAY: : 
Additional Sidings, Buildings, Stations & Yards $2,628 73 
Permanent Bridges and Improvements of Line. 15,950 05 18.578 78 


COLUMBIA & WESTERN RAILWAY: 


Sidings, Buildings, Stations and Yards_____-_ Cr.13,910 50 

Permanent Bridges and Improvements of Line. 1,583 69 
————— Cr 12,326 81 
ORFORD MOUNTAIN RAILWAY_--___-_-----__-__--- 500 00 
OTTAWA NORTHERN & WESTERN RAILWAY.------ 9,197 72 
ST. MAURICE VALLEY RAILWAY_--____-__________- 17,212 07 
GEORGIAN BAY & SEABOARD RAILWAY.---_--__---- 5,626 91 
GUELPH & GODERICH RAILWAY. --.--_-.-_---_---- 3,411 76 
WALKERTON & LUCKNOW RAILWAY ._-___--------- 1,257 54 
COLUMBIA & KOOTENAY RAILWAY --_. ~~~ -------- 175 13 
$1,558,565 81 

The following amounts transferred from Advances to lines 

under construction, covering expenditure made in previous 

years in excess of p s of securities issued with | pommain wi 

the lines mentioned, applied from surplus instead of creating 

additional capital. 

FREDERICTON & GRAND LAKE COAL & RY_------- 128,255 35 


CAMPBELLFORD LAKE ONTARIO & WESTERN RY-- 2,258,777 47 
KETTLE VALLEY RAILWAY 3,559,577 49 


$7,505,176 12 





RECEIPTS AND EXPENDITURES, YEAR ENDED DEC. 31 i9i7 


Cosh tn be in pena. Bs Be Pete in iv ccckiwecsennndcosniela $57,076,018 77 
Surplus | as per statement_______- $33 848,192 46 
Special Income as per statement_-____-_-_-- 10,713,299 32 
44,561,491 78 
LAND DEPARTMENT: 
Lands and Townsites: 
Proceeds of Sales and Interest_........--- $18,944,291 02 
Less Sales Expenses and Irri- 
NI ie cee aka mee $8,004,605 25 
Cost of Alberta Ry. & Irr 
Ge. SOM. Soo eeenens 33,011 45 
———————_ 3 037,616 70 
$15,906,674 32 
Less contracts of sales made in previour 
years surrendered and canceled_-___-._-_- 8,299,247 79 


"$7,607,426 53 
Deferred Payments on previous years’ sales 4,387,657 19 


$11,995,083 72 

Amount remaining in Deferred Payments on 
sales of the year after reduction by can- 
GSMO: B06 DROVE. «cic wccwocccsaccnsnx 5,406,343 32 


Amount eopited in reduction of Cost of Mining Properties, 


6,588,740 40 


267 ,944 00 
Add: 

Agents’ and Conductors’ Balances-_------- $2,642,246 96 

Net Traffic Balances___......---------- 335, Prt 71 

Imperial and Dominion Governments.- - - -- 4,344,300 35 


Miscellaneous Accounts Receivable_------- 6,579, 312 86 
Advances to Controlled Properteis and In- 
De SO... conweam nudes 6,747,258 86 


$20,648,558 74 
Amount at Dec. 31 1916........_.....---- 65,575,485 44 


44,926,926 70 
$153,421,121 65 





EXPENDITURES: 


Dividends on Preference Stock: 


2% paid Mat. 31 1917 $1,613,638 42 


i . ae eto 1,613,638 42 
wictkscaiagh ———_—————— $3 227,276 84 
Dividends on Ordinary Stock: einen 
2 Qe’ OR OS 8, =e $6,509, 
ate paid (OOS eee 6,500,000 00 


2%% paid Oct. 11917.....-..-.------ 
342% paid Dec. 31 1017....------------ 6,500,000 00 


Construction of branch lines: 
Amount expended in previous years and in- 
cluded in advances on lines under con- 
struction, transferred to Cost of Railway $13,239,338 | 
Expenditure GUN TERT iccocadnacnaaava 330,686 1 


26,000,000 00 


mn it — -s * 13,570,024 56 
Additi d Improvements, main line an ranches 
Seahinie an” sa id ie <2 ca aiid piles bin acer ae clastic nor eel ea cick Me deco aa dal 4,569,814 77 
Expenditures on leased and acquired lines, Exhibit ‘‘F’’ - 7,505,176 12 
Shops and Machinery - ......-------- 22-222 en eee ne eerce 69,134 12 
Ocean and Coastal Steamships: 
Payments on Steamships acquired and un 
ny as einem eign oie ~ $1,533,769 08 
Expenditures in yeartows years transferred 5,001,298 06 
n Steamships-_-.--.-.---- . 7 
rom Advances 0 Dp 6.625.067 14 





Deposited with Trustee, Special Investment Fund--------- 


5,896,033 67 
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I Fis ok ca eeRER SKE KK Rds Ob oemsnaadnd $67,462,527 22 8ST. JOHN & BOSTON LINE. MONTREAL & BOSTON LINE. 
Securities Acquired: Z 4 nine Cass 
Shea beck Care Oo tek £10080 00 4 First Class | » Senate 
a Stock Yards Co. Stock. - --.-----. 4 Second Cass} 80. 04% owned by| 2 Dining and 68.33% owned 
Sotius taaeion ty. Biack || 4 Baggage other lines. |, Smoking (“by other lines. 
En 6,335,857 58 12 Cars * Baggage & 
————-_ 6, 455,781 97 Express 
Securities of lines constructed in previous awe 
years, clearing cash advances: | 44 Cars 
Calgary & Edmonton Ry. Ist Mtge. Bonds 1,540,000 00 :' 
Campbellford Lake Ontario & Western Ry. TORONTO HAMILTON & BUFFALO LINE 
Es: MII nce ic hehdhsatny mins dc tei ren Aap nr 2,675,000 00 10 First Class 
awed Valley ay, ist eh Soe... ~~ 13 390 oo 4 Second Class 
ootenay Central Ry. 1st Mtge. Bonds--- 2,370, 1 Baggage and Smoking | 63.96% owned by other lines. 
Lake Erie & Northern Ry. Ist Mtge. Bonds 2/265,80000 ) 4 Baggage and Express | rs 
Securities and Properties. Allocation to Investments an 19 Cars 
Available Resources heretofore carried as Advances. _.__- 2,317,734 57 
Payment of Equipment Obligations----......--------.---- 1,100,000 00 LAKE AND RIVER STEAMERS. 
ae on subscriptions to Imperial and Dominion Govt > se nee 400 6p Upper Lakes. 
rT Trtrrerrrrrerrretrtrtrrrereettittteettttftht lee vv U * : 
tonial and Supplies on hand................ "ann" ; Alberta Assiniboia 
Increase in Material and Supplies on hand_.___...._..----- 4,305,559 67 ‘Athab em 
122.544.903 03 Manitoba 
iii iis tn tetas. $122,644.90 British Columbia Lake and River. 
; Aberdeen Kokanee Nasookin Sicamous 
Seonsben Wandea Debs. 2-2. 2-= $19 eee 025 at Bonnington Kootenay Naramata Slocan 
. RG oe ‘astlegar uskanoo anagan jalhalla 
Beserves and Appropriations. .......--.. _33,227,911 32 Columbia Minto Proctor Whatshan 
$53,031,068 27 Hosmer Moyie Rossland Ymir 
Amount at Dec. 31 1916---------------- 52,482,393 28 Kaladen Nelson Sandon York 
———————_- 548,674 99 Ferries. 
‘ Michigan Ontario 


$121,996,228 04 DESCRIPTION OF FREIGHT FORWARDED. 





























Cash in hand---.-.---.------------------------------- 31,424,893 61 Years Ended Dec. 31— 1915. 1916. 1917. 
FIO odcnakasonedaee Barrels 8,940,310 11,119, a 13,727,970 
$153 ,421,121 65 Grain od eS oi cal id Bushels 219,388,358 ae ty 213,340, 
Live 6668 2.5665-0cs Head x 2.172¢ 437 2,190,596 
ae pepe PUR ts Week Feet 2,376, Ais. eh 3.017.964. rat 8.178.663. 
POWORE. -cicdducason ords * 
STATEMENT OF EARNINGS FOR YEAR ENDED DEC. 31 1917. Menatace i Articies Tons 6.57053 8.871 "928 10.148.568 
From IUD | tas pias etic aside ps de aacad te ts ahi ta oie ac $30,238,986 08 | All other articles_____-_ Tons 73 ‘367. O37 8,487,785 8,788,423 
ce eaeteaicapemmmnnascrcer cera 6 1 FREIGHT TRAFFIC. 
*“* Sleeping Cars, Express, Telegraph and Miscellaneous 17,085,149 52 Years ended December 31. 391 5. 4916. 1917. 
No. of ee Sauied i is. 10.8 602, 2937" o40 14, 931 173739. 090 14 sae $01 324 
o. of tons ca di , 
Total -..-------- nee nnn n nen nnnennnneeecerenn see $152,389,334 95 | Fo rnings per ton per mile. 0.68 ce 0.65 cents 0.70 cen 
STATEMENT OF WORKING EXPENSES FOR THE YEAR ENDED PASSENGER TRAFFIC. 
DEC. 31 1917. Years Ended December 31— 3038. 1917 
Number of passengers carried__...-...----- 5,576,721 
Fenn: Bega of hen ea OF ie aes tf | See ee ee oe 367 7 ee 3 40 1. Ass 74821 
hie inal an ins Wed 6b ah ee ware ie ¢ J i a n cen 
es ie No He wb dewne ne witenons 38 4 269 pa ee a _— ” a 
Taific Expenses... - 
a Benn nnanennanacencerennennna= ‘084, DIAN PACIFIC RAILWAY PENSION 
—— and Sleeping «<“ar Expenses___..........-.-..---- 1,006 ,037 67 STATEMENT OF CANA 
Expenses of Lake ke and tg et la ta 1'054'683 53 DEPARTMENT TO DECEMBER 31ST 1917. 
De TN eee coe awelnm mewn ea arc 5,023,609 14 | Balance to December 31st 1916__.._--__----------------- $609,887 85 
Commercia Telegraph i ee 1,770,449 74 | Amount contributed by Company-___.------------------- et 00 
Amount received as interest_.........------------------- 37,566 91 
Dae A occ Ws Dia ac eslnies ny decane age @ eens inca os we ea $105,843,316 50 $1,147,454 76 
Payment of Pension Allowances for year___.-.._.--------- 257,147 00 
STATEMENT OF EQUIPMENT AT DEC. 31 1917. Balance in Cash and Investments___...__---.....- -.--- $890,307 76 
py ped nee ge eng yssenger | Cars, Baggage Cars and Colonist _ 
ee ee ee es NURI OM PENCE ROA, ST ORORMRGS $108 S084. 
First class Sleeping, Dining and Cafe Cars__ ss 46 er i a cece lie 48 
Parlor Cars, Official and Paymasters’ Cars_ Between 60 and 704 eats REEF RI re | 439 
Preignt and Cattic Cars (all kinds). ....................-«------- 7 CE Fe I Oe iin ho bao hdncbecdas ecducncnnsendasa nemesis 362 
gee pa Gp aa a 1,359 nae 
Boarding, Tool and Auxiliary Cars and Steam Shovels____________ 6.735 aN a a ee 849 





* Includes Cars in Line Service as follows: == 








TRAIN TRAFFIC STATISTICS—FOR TWELVE MONTHS ENDED DECEMBER 31ST 1917 AND 1916. 
Earnings of Lake and River Steamers not included in this Statement. 





















































































Year Ended Year Ended Inc. (+) or Dec. (—). 
December 31st | December 31st 
1917. 1916. Amount or No.'Per Ct. 
TRAIN MILEAGE— 
Fe Ran a RM OB pa ROR Se TL.) AA ee nme ane Mee”. fe Pape, 85 koe NI 18,093,554 18,669,463 —575,909 | 3.08 
Neen nn a ge gn ee glee ue eee 25,182,863 26,162,580 —979,717 | 3.74 
Sa (ea eR ae meinio a hein £ice | cin aap Rea na Reman RI. SB ate 2,056,414 2,105,496 —49,082 | 2.33 
BREESE LE Se Oe A LE Cy LANE TT OEE SPE Fe OND oh ee 45,332,831 | 46,937,539 —1,604,708 | 3.42 
CAR MILEAGE— | | 
Passenger: 
I EO, See TT ee) fe Seas ae 93,745,444 92,280, 937 +1,4 bt Hl | 1.59 
ES th PES EE ETELY, EER TI NI AS OTL INTE De DENTE NRT ORE 2,769,677 2,841,521 | 2.53 
rr rr er re ee ebabbomeiesiseenaesneunnadumedaee 43,327,370 40,816,347 +2,5 Bil O23 | 6.15 
LEER LL OO LSE, RIOT REISE NE LEO ee CE 139,842,491 135,938,795 +3,903,696 | 2.87 
| =——_—_ 
ONES SS TERE SM SEES 8 gy (ET aOR ASR ay Ey a a ae eT On 617,479,662 642,075,295 | —24,595, a38 | 3.83 
Oe 245,513,721 280,078,704 | —34,564,983 | 12.34 
Ne ee Ro ay Se oe ewmaelmceneamewe. 28,211,955 28,799,621 —587, 866 | 2.04 
ese as 8 Da aR etn ne es ee a ee Aes 891,205,338 950,953,620 | —59,748,282 | 6.28 
re re an enesdnavgtd uvevatsduchwacinnabdcccsnaasmueaesiod 6.94 | 6.54 +.40 | 6.12 
Freight . " ie we Anat ERR Reed: Seti er eee Se Roce ea einen epee mpi Dong >: 32.72 | 33.64 —.92 2.73 
PASSENGER TRAFFIC— | | 
ee CRE CUES TOTO ene ancewvcccewnceneneseccosncesencenccoceceses 15,462,276 15,468,449 —6.173 |  .04 
(SES FR ES RRR | Re a eae oe, eis A | 1,480,023,872 | 1,358,587,541 | +121,436,331 | 8.94 
Passengers carried (earning revenue) one mile per mile of road__..___.______-....-------- 113,932 104,866 +9,066 | 8.65 
ee. 2 ep eatusaéontonamewssoswiwenll miles} 95.72 87.83 +7.89 | 8.98 
Average amount received per passenger______-2- 22-2222 ~~~ eee eee ry 1.93 1.72 +.21 | 12.21 
aS, nace omananieuie weet out cts. 2.02 1.95 +.07 | 3.59 
Average number of passengers per train mile --____.-...-.----------------------------- 73.45 65.40 +8.05 | 12.31 
Se ae eS a ea 15.33 14.28 +1.05 .35 
Revenue from passengers per passenger car mile_______________.----._-.............. cts. 30.98 27.89 +3.09 | 11.08 
Total passenger train ear cc dnccunkdopénbobiihhuieaouesiindaspisdate $ 1.92 1.63 +.29 | 17.79 
RS gS Rake icieenpeeeaaiiag tes seat eapmanin patentee: $ 2,973.92 2,617.25 +356.67 | 13.63 
FREIGHT TRAFFIO— 
Tons of revenue EE OD SE on inane nantnininnnsaaceubenioes sana |14,677,957,266 |14,683,022,064 —5-264-798 03 
: ae ag A yi ai a ge attr eae tab pepe 1,496,188,006 | 1,510,474,643 | —14,286,637 .95 
Total tons (all Clases) freight carried one mile 16,174,145,272 (16, is. 496,707 —19,351 435 -12 
Tons of revenue freight carried one mile per mile of road__________________ oS ,908 1.133.343 —3,43 -30 
Tons of non-rev. fre ght carried one mile ner mile of road............~...-......--0«csce- 115,176 116,589 —1.413 1.21 
Total tons (all classes) freight carried one mile per mile of road__.________.-.-.....------- 1,245,084 1,249,932 —4,848 -39 
Average amount received per ton per mile of revenue freight___.___.._________._--_---- cts. 0.698 0.648 +0.050 7.72 
Average No. of tons of revenue freight per train mile Fi SELLE a ea IGRI) 6S: 538.85 519.42 +19.43 3.74 
nl on Bie Clie Bee. SR eater ae 54.93 53.43 +1.50 2.81 
* ° « (all calsses) ‘* * ig SE ELD PEE SR elie pelt Ag es ea 593.78 572.85 +20.93 3.65 
_ - i revenue freight per loaded car mile___.__.._._._._._.__..._._-------- 23.77 22.87 +.90 3.94 
Averegs No. of tons of non-rev. freight lit a el a a lard bar ae th 2.42 2.35 + .07 2-28 
verage No. of tons of (all classes) relent ANON mt Ri a a ai a usher 26.19 25.22 +.97 3. 
Freight INN UD I ne i a con aswacemmndmnwaibenl cts. 16.59 14.83 +1.76 | 11.87 
EE trees Sr Ee Se en eee $ 3.76 3.37 +.39 | 11.57 
“ “ “ (ESN pI pS a ao A aie alee ata: fet Sve $ 7,885.40 7,349.25 +536.15 7.30 
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AMERICAN INTERNATIONAL CORPORATION 





REPORT OF THE PRESIDENT TO BE PRESENTED TO THE STOCKHOLDERS AT THE ANNUAL MEET: 
ING APRIL 3 1918. 








New York, April 3 1918. 
To the Stockholders of American International Corporation: 
In the latter part of the year 1915 there was addressed to 
ou a letter giving the reasons for founding the American 
International Corporation. This letter contained the follow- 
ing paragraph, which is worthy of consideration in view of 
the events which have taken place since that time: 

“The last sixteen months have wrought great changes in 
the affairs of the world. These changes are bringing to the 
United States new responsibilities and extraordinary oppor- 
tunities. It is evident, whether we wish it or not, that we 
must, as a nation, begin to think internationally. . . . 
If we are to meet these new obligations and conditions and, 
in doing so, grasp the new opportunities that the tremendous 
events of the war have laid before us, it seems necessary that 
there should be organized some new corporate instruments 
for that work. jae 

Upon this broad foundation your company was built. 
Your Board of Directors was chosen from the leading men in 
this country in industry, transportation, manufacture and 
finance. 

The first step to be taken was the creation of a strong, 
well-balanced and cohesive working force, capable of hand- 
ling the large problems which would be presented to the 
Corporation, and during the first year the efforts of your 
officers were largely directed to this end. 

_ Before the end of the first year, the Corporation had en- 

listed, either in its employment directly or through associa- 
tion, many men skilled in shipping, manufacture, industry, 
engineering and transportation. 

The preliminary annual report issued under date of Dec- 
cember 16 1916, contained the following statement: 

“A definite policy has been persistently followed, always 
having in view the co-ordinated development of an export 
and import trade, the use of American materials and manufac- 
tures abroad, the employment of American capital and engin- 
eers in constructing foreign enterprises, and finally the en- 
largement of a system of ocean transportation under the 
United States flag without which no foreign trade of adequate 
magnitude can be permanently and successfully maintained.” 

The business of your Corporation was pursued during the 
early months of the year 1917, along the same general lines 
that had been established in the year 1916. 

In the meantime, the volume of business had increased 
and the importance of the Corporation’s activities, both in 
shipbuilding and operating, was well recognized throughout 
the world. | 

Upon the initiation of the Corporation, its first important 
undertaking was the purchase of the Pacific Mail Steamship 
Company which was about to be liquidated and its fleet dis- 
banded. The Pacific Mail was the only transportation 
company of considerable size under the American flag on the 
Pacific Ocean. The property was purchased by your Cor- 
poration late in 1915, and during the year 1916 three large 
steamers were bought in Holland and added to the fleet, so 
that the Company was enabled to reinstate its Trans-Pacific 
service under the American flag which it has since conducted 
most successfully. 

The importance of developing the shipbuilding business in 
the United States was realized fully by your Directors during 
the year 1916 and in my report dated December 6 1916, I 
made the following statement in reference to shipbuilding: 

“The shortage of tonnage in merchant ships, and the de- 
sirability of increasing facilities in the United States for ship- 
building, particularly on account of the large interests which 
we have acquired in shipping corporations during the year, 
led to investigation of shipbuilding business. A careful 
study, under the direction of four shipbuilding experts was 
made of the larger ship yards in the United States. The 
result of this investigation, lasting some six months, indicated 
that the New York Shipbuilding Company, at Camden, 
N.J., had the best facilities and occupied the best location 
for our purposes. The owners of this yard had given us an 
option before the investigation was begun, but the terms 
were not entirely satisfactory. Further negotiations were 
later entered into, which culminated in the purchase of the 
entire property in November 1916.”’ 

On April 6 1917 the Congress of the United States declared 
war against Germany and early in May we began negotiations 
with the United States Shipping Board, Emergency Fleet 
Corporation, with a view of ascertaining whether or not your 
Corporation should undertake the construction of a large 
number of steel ships. The shipyards of the country were 
already overloaded and the only way in which ships could be 
quickly constructed in quantity was to construct additional 
yards and to enlist the fabricating steel works of the country 
in the service. 

America stands pre-eminent throughout the world for the 
development of quantity production. 

Notwithstanding the fact that labor has for years received 
a larger return in the United States than in any other country 
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in the world, we have produced and sold machine tools, 
watches, sewing machines, harvesters, automobiles and loco- 
motives to every foreign nation on the globe. Other nations 
have bought these things, not only because they could buy 
them more cheaply but because they were better than they 
could produce themselves. It has been the ingenuity and 
initiative of the American mind and the skill of the American 
mechanic that has accomplished this. 

Automatic machinery, quantity production and the fabri- 
cation of parts in suitable factories with the assembling to be 
done later in a plant designed for the purpose, have made 
all this possible. These same principles applied to ship- 
building should make it possible for America to become the 
greatest shipbuilding nation the world has ever known. 

The mobilization of the resources of the United States for 
the accomplishment of shipbuilding at a rate never before 
attempted was the purpose of the United States Shipping 
Board and of your Corporation. Parts of the ships to be 
built at Hog Island are now in process of manufacture in 
three thousand five hundred factories in various parts of the 
United States. 

To carry out the work wisely and expeditiously, it required 
the co-operation of experienced shipbuilders and a great force 
of engineers to design and construct the yard and expedite 
the work of fabricating the ships. While the matter was 
under consideration, we arranged to utilize the services of the 
New York Shipbuilding Corporation and the firm of Stone & 
Webster, who had a large number of experts and engineers 
engaged in various work for the United States Government 
and for private corporations throughout the United States. 

The project was gone into fully during the month of May 
with General Goethals, who was at that time General Man- 
ager of the Emergency Fleet Corporation. The original ne- 
gotiations contemplated the providing of an organization to 
undertake the work upon the usual basis for such service in 
commercial work. Negotiations were continued over a 
period of weeks and various modifications of the charge for 
service were considered. Ways and means were discussed 
for the construction of the ships with the greatest possible 
speed. From the first it was understood that the yard was 
to be provided with fifty ways and adapted to the assembling 
of ships in quantity. One standard type was to be built 
and the methods of procedure which had been so successfully 
used in our great manufacturing establishments were to be 
adopted throughout. Everyone realized that the principle 
of quantity production applied to units so great as 7,500 ton 
ships was a huge task, and under the conditions of speed 
which were necessary, could be carried out only in a very 
large way and at great initial expense. 

The yard proposed was to contain as many ways as were 
in the six largest shipyards existing in the United States in 
1914, while the tonnage of ships to be constructed under the 
original proposition was 1,500,000 d. w. tons, or more than 
twice the capacity of all the shipyards of the United States in 
1914. An attempt was made to estimate the probable cost 
of the yard and the ships, but the scope of the work, lack of 
the time necessary for preparation of detailed plans from 
which quantities could be taken, changing conditions and the 
rapid advance in the price of materials convinced all parties 
that accurate estimates of the cost were impossible. 

During the month of July both the Chairman of the Ship- 
ping Board and General Goethals resigned, with the result 
or all consideration of the project was dropped for the time 

eing. 

Mr. E. N. Hurley was then appointed Chairman of the 
Shipping Board and Admiral W. L. Capps became General 
Manager of the Emergency Fleet Corporation, and shortly 
after this negotiations were resumed. A basis of agreement 
was reached, under which we undertook to become Agents 
of the Government in carrying out the plan of constructing 
a yard designed with facilities for assembling and erecting 
200 ships at the greatest possible speed and constructing at 
once fifty 7,500 ton ships. A contract was signed on Sep- 
tember 13 1917 with the United States Emergency Fleet 
Corporation in accordance with which we were to design and 
build such a yard and proceed with the construction of 50 
ships immediately under the control of the Government repre- 
sentatives, the money for the undertaking being provided 
entirely by the Emergency Fleet Corporation. The United 
States Emergency Fleet Corporation retained the option to 
increase the number of ships to the 200 originally intended, 
as soon as additional appropriations were made available by 
the Congress of the United States. 

Your Corporation was equipped to undertake this enor- 
mous task, not only because of its own facilities, but because 
of its close relations with the New York Shipbuilding Cor- 
poration, a successful shipbuilding organization of man, 
years’ standing, and with the organization of Stone & Web- 
ster of Boston, who for the last 27 years have successfully 
designed and completed many of the largest engineering an i 
construction projects in this country. Throughout the nezo- 
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tiations, this was thoroughly understood by the United States 
Emergency Fleet Corporation and closest co-operation of all 
was expected. 

The essential points in the contract may be summarized 
as follows: 

It was simple in character and 9 tg that your Cor- 
poration should act as the Agent of the United States Ship- 

ing Board in the entire work of building the yard and manu- 
inouing the ships, being subject in all its essential acts to 
control by representatives of the Shipping Board. The latter 
were to approve all plans, direct and approve all purchases 
of material, approve the organization forces at the yard as to 
number and character, and approve all sub-contracts. They 
were to approve all pay-rolls, audit and pay all bills; in brief, 
while your Corporation was charged with the task of initia- 
ting, planning and carrying out the work and organizing the 
forces for doing the same, the United States Shipping Board 
was to have power to make any change at any time which 
seemed necessary or desirable. 

The representatives of your Corporation requested the 
Emergency Fleet Corporation to purchase the land, but as 
the Government had made no provision for this, it declined 
to do so and required us to make the purchase with our own 
funds and lease the land to the Government at a rental of 
6% and taxes and to give the Government an option to 
purchase the same, at the same price paid by us, at the end 
of the contract. 

The Corporation has invested over $1,700,000 in the land 
and has given the option, as required, to the Government to 
purchase it at cost. The contract does not provide that the 
Agent shall receive remuneration for the work of designing 
and constructing the yard. It is to receive a fixed fee for 
its services in constructing each ship, one-half payable when 
such ship is half built, the remainder when the ship is com- 
pleted and accepted by the United States Government. No 
remuneration whatever except this fixed fee per ship is to be 
paid to the American International Corporation or to its 
associates, Messrs. Stone & Webster and the New York Ship- 
building Corporation. For the purpose of carrying out this 
contract, the American International Corporation formed as 
its operating unit the American International Shipbuilding 
Corporation. It engaged the expert services of the New York 
Shipbuilding Corporation and of Messrs. Stone & Webster, 
and has agreed to pay for those services out of the fee which 
it expects to receive. The men entirely engaged upon the 
job, whether taken from the organization of Stone & Webster, 
or any other organization, enter the Government employ at 
salaries approved by the Government officials and become 
regular employees of the Emergency Fleet Corporation. 

The essence of the contract is time. Speed is to be the 
controlling factor in the work. Practically everything is to 
be subordinated to this and the contract signed by the 
Government so states. 

Prelimi work upon the site was commenced immediate- 
ly upon the signing of the contract. Plans and specifications 
which had been in course of development during the summer, 
were at once brought to the point where actual construction 
could begin, and in two weeks construction work was started. 
The contract as signed, provided for the building of a yard 
of 50 ways and the construction of fifty ships of 7,500 d. w. 
tons each, designed to make a speed of about 1114 knots, but 
with certain rights reserved by the Emergency Fleet Corpora- 
tion to increase this construction. 

In October the submarine menace appeared so serious, 
particularly as affecting the slow speed ships, that many of 
the best authorities in the United States considered it vital 
to rush to completion a large number of higher speed ships. 
A type of ship suitable for use both as a transport and cargo 
carrier was designed by the naval architect in the Govern- 
ment service and recommended by the representatives of the 
United States Emergency Fleet Corporation. To construct 
this ship in our yard meant a radical change in our plans 
and an important departure from our original program of 
quantity production of one type of ship. Your officers dis- 
cussed the matter with a full realization of the seriousness of 
this change and concluded that the national emergency was 
such that we should go to the utmost effort to supply the 
country’s need and that in this we must co-operate fully with 
the United States Emergency Fleet Corporation representa- 
tives, no matter how great the difficulties and complexities 
that might result from such a change of the original plan. 
On October 23d, the Shipping Board exercising its option, 
placed an additional order for seventy higher speed ships of 
about 8,000 d. w. tons each suitable for transport service. 

The importance of speed in construction, which was from 
the first present in the minds of all concerned, may be seen 
from the fact that it was represented to us that the commer- 
cial value alone of the use of the ships under order, based 
upon the present Government chartering rates, amounted 
to $9,000,000 per month, so that if two months’ time could 
be gained in the construction of the yard and in the building 
of the ships, this would in itself mean a direct financial 
saving of $18,000,000 to the Government. Its value in war 
service is beyond dollars. 

The weather conditions during the months of December, 
January and February were unprecedented in their severity. 
The transportation facilities for workmen to the yard which 
the railroads were able to provide during much of this time 
were most inadequate. The men engaged at the yard suf- 


fered hardships which had never been contemplated. 





The following letter addressed to Admiral Bowles by Dr. 
Charles A. Eaton, head of the National Service Section of the 
United States Shipping Board states clearly the conditions at 
Hog Island as reported to the Government authorities: 

U. 8. SHIPPING BOARD 
EMERGENCY FLEET CORPORATION 
New York, February 25 1918. 
Admiral Francis T. Bowles, Assistant General Managers 
Emergency Fleet Corporation, Philadelphia, Pa.; weal 

My Dear Admiral Bowles.—I cannot express to you the 
pleasurable surprise which the Hog Island situation caused 
in my mind. After going over the whole waterfront, and 
visiting the various services established, I made up my mind 
that to have produced all that during this frightful winter, 
is one of the most heroic achievements of this war. No mat- 
ter what the mistakes or failures may have been, there is a 
tremendous practical, positive result, which could not have - 
been achieved except by the utmost heroism and devotion 
on the part of both the management and men. I am antici- 
pating a very happy relationship at Hog Island. 

With sincere regards and congratulations, I remain, 

Faithfully yours, 
CHARLES A. EATON (Sgd), 
Head National Service Section. 

It is not to be wondered at that there was some complaint. 
The remarkable thing is that the work was accomplished so 
rapidly and that keels are being laid upon the schedule 
originally expected. 

The ships will be delivered on schedule time if the material 
continues to flow to the yard in an orderly way and labor con- 
ditions permit. The yard is now ready to use the steel as 
rapidly as the steel mills and fabricating shops of the country 
can supply it, the essential features are approaching com- 
pletion, and it is anticipated that from now on the weather 
will permit the work to be done with even greater speed 
than in the past. There are now two keels laid and ten addi- 
tional ways awaiting steel. There has been no unnecessary 
waste in view of the speed attained. Great difficulties have 
been encountered, for the work is a colossal one. Measured 
by the standard of volume of work to be accomplished in a 
given rate of time, it surpasses all the great public works of 
the world. The Panama Canal cost some $300,000,000, 
covering a construction period of something over ten years. 
The work begun by the American International Shipbuilding 
Corporation will involve something over $200,000,000 and 
must be completed in twenty-two and one-half months. 

It was evident that during organization by the United 
States Emergency Fleet Corporation of its own forces for the 
great tasks before it, the construction of a yard of such mag- 
nitude and the building of ships on the seale contemplated, 
would add an impossible burden to its many duties and for 
this reason it called to its assistance this already well organ- 
ized and thoroughly tested force. Only in this way was the 
undertaking possible. 

All our plans, contracts, and, in fact, our entire procedure 
have been carried out with the approval of the representa- 
tives of the United States Emergency Fleet Corporation. 
Some thirty days ago the Shipping Board established an 
office in Philadelphia for its Assistant General Manager, 
with full powers of supervision over all three fabricating 
shipyards. One of the most experienced naval constructors 
in the Government service, Admiral Francis T. Bowles, has 
been assigned to this post. With the assistance of the Ship- 
ping Board and of its representatives, and the co-operation 
of the Government authorities in delivering the materials 
and expediting railroad transportation there is no doubt that 
this great work which we have undertaken will be carried 
quickly and efficiently to completion. 

The yard, which is now so far completed that the construc- 
tion of ships has commenced, will be equipped to assemble 
ships more rapidly and on a greater scale than has ever been 
attained. Through the agency which has now been estab- 
lished, we expect to be able to construct for the United States 
Government merchant ships more rapidly and economically 
than they can be constructed through any other single agency 
in the world. 

The need of additional shipping is vital, immediate and far 
beyond the ability of the older yards to supply. ‘The Ameri- 
ean International Shipbuilding Corporation is at the present 
time one of the principal factors in the quick production of 
cargo vessels and transports vital to the success of the war 
and the future of our country. 

CHARLES AUGUSTUS STONE, 


President. 


CONSOLIDATED INCOME AND PROFIT AND LOSS ACCOUNT 
FOR THE YEAR ENDED DECEMBER 31 1917. 


Teles pee Pee. .. c oceoernecescesesa $3,026,479 85 














Earnings f. eo a winnaar 3,803,914 61 
sduaciadileime nied $6,830,394 46 
Deduct: 
eal ce ek ap a ee ee ee ep $102,776 70 
Domestic and Foreign Taxes_.......-.----- ° pa SD + 
E a a a a gare manana old, ™ 
a 3,084,272 29 
I na pe anneennemncameaete $3,746,122 17 
Sassas os Precember $1 1916. ....<.. ce cccwcnsscuscoscas 1,923,539 43 
asad setesasasmekneotesenun $5,669,661 60 
Profit and Loss Charges: Z 
Mies tnds cus Charges aud Adjustmente(Net)® '387,073 26 
us es an ustments(} 87, 
— ’ — 2,162,148 26 
Surplus at December 31 1017... ecenncowcoccececcncce $3,507,513 34 
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AMERICAN INTERNATIONAL CORPORATION, 
CONSOLIDATED BALANCE SHEET DECEMBER 831 1917. 





Current Assets: 
Cee OO OO ROOM. 6 ooo nce cccccuad $2,374,497 93 
Inventories of Merchandise_-__.._....-.--- 2, ,699 72 
Accounts Receivable and Sundry Advances_. 3,086,634 53 
Interest Accrued Receivable__.........---- 125,373 96 








$7,809,206 14 
Less Branch Office Cash in Transit_.....-- 221,402 40 
$7 ,587 ,803 74 
sovertmente, DORR: BRAGS) Whi cekccdccvcbekddictiinwin 27,313,579 41 
State___._....---------- + - 5 - oe eee , , 
oe RG RENOE BIMEND. occ dicccéccsedoneseendaunu 472,049 38 
TE PE 0 ncinmcn epi mmnannianitile timing $37,106,015 13 








Liabiliti ; 
Capital Stock: . iabilities and Capital 
eferred Stock—10,000 shares (less 


shares held in Treasury), 60% .--- $570,000 00 
Common Stock—490,000 shares, 60% paid.29-400,000 00 
——————— $29,970 ,000 00 
Notes and Accounts Payable_..............---___.-- 2,789,215 47 
RU GEE RUN sie ircik cen dea a eccnaibink wwe ncaxuct aan 839,286 32 
PR 6a ce cinntndnspbnsedcusadcneeleicaisbatbucka 3,507,513 34 





Total Liabilities and Capital $37,106,015 13 











J. I. CASE THRESHING MACHINE COMPANY 


(Incorporated. ) 





ANNUAL REPORT—1917. 





Racine, Wisconsin, March 15 1918. 
To the Stockholders of the J. I. Case Threshing Machine 
Company: 

The Board of Directors submits the following statement 
of the Company’s financial position at December 31 1917, 
together with a report on the results of the business for the 
fiscal year ending on that date: 


INCOME ACCOUNT FOR 1917. 
Profit from sale of manufactured product and Income from 
other sources, after deducting all o ting expenses and 
oO losses, but before deducting Interest ¥-y 
Bond Discount applicable to the year, provision for De- 
np on Plant and other Properties and Extrao: 
harges 
Deduct— 
Interest on Bonds and Notes, and proportion of 
Bond Discount applicable to the year_______-_ $726,540 32 
Provision for Depreciation on Plant and other 
Properties 290,933 03 


4,066,854 92 


1,017,473 35 
$3,049,381 57 
EXTRAORDINARY CHARGES. 


Premium on $2,488,000 of Bonds purchased and 
canceled during the year, and deferred dis- 
count charge applicable to such bonds__--_---- $143,315 23 
War Losses in Foreign Countries_.........._- 274,293 63 
Provision for Federal Taxes___..........-----. 275,000 00 
692,608 86 


Net Profits and Income for the year available for Dividends 
and carried to Surplus, as shown on the Balance Sheet__$2,356,772 71 


SALES. 
Gross Sales for the year amounted to $17,657,753 99, an 
increase of 35% over the sales of 1916. Gross sales for the 
past five years have been as follows: 


1913 ----$13,417,405 ARTS T emi EXSY Ea: 89 |1917-__-$17,657,753 99 
1914---. 14,395,384 04/1916---- 13,047,256 71 


As a matter of general interest and by way of calling 
attention to the wide market for the Company’s product, 
a table is printed below showing the chief grain crops of the 
United States and Canada as published by the Department 
of Agriculture: 


Per cent of 




















Crops. Production in Bushels Increase 
Year Year Year in 1917 
United States: 1915. 1916. 1917. over 1916. 
Og SE ae 2,994,793,000 2,566,927,000 3,159,494,000 23.08 
OS EEE 7 3 . 
weet 5 LEELA IEA. 1,025,801,000 636,318,000 650,828,000 2.28 
SRI ee 3 é 
ARS eae. 1,549,030,000 1,251,837,000 1,587,286,000 26.79 
| ee > 6. 
ae ae 228,851,000 182,309,000 208,975,000 14.62 
PO eee 32. 3.5 3. 
| gle eet Dae TERE OE Des 54,050,000 48,862,000 60,145,000 23.09 
NS eae 17. 15.2 14.7 
(Reon aS BC Teenie se 28,947,000 40,861,000 tenis || 11.21 
RRS 1s 36.1 47.0 37.6 | Decr’se 
| SS eRe 5,881,472,000 4,727,114,000 5,703,006,000 20.64 
Canada 
Se 436,746,600 220,367,000 233,742,850 6.05 
| aes * 5.75 
Ge ec cencanens 523,684,400 361,174,000 403,009,800 11.58 
Bt i  ctiammae 35. 30.25 
| lel RR aaa ee 60,699,100 41,318,000 55,057,750 33.25 
oo eae aee 25.0 23.0 
Deets . nccaccencee 1,021,130,100 622,859,000 691,810,400 11.06 
Total United States 
and Canada-.-...... 6,902,602,100 5,349,973,000 6,394,816,400 19.52 


The handling of these crops by no means represents the 
entire field open for marketing the Company’s product, 
which is maintaining its leadership in all lines. 

Sales are now made more largely on a cash basis than in 
former years. Improvement in this direction is illustrated 
by the fact that the Company realized cash during the year 
to the extent of 87% of the year’s business, i. e., it had 
notes receivable outstanding on December 31 1917 on ac- 
count of such business to the amount of only 13% thereof. 
In every case where credit is extended a careful and syste- 
matic investigation into the financial responsibility of the 
prospective customer is first made. A lien on the ma- 
chinery sold, as security for all deferred payments, is always 
reserved, and, when necessary, other security is required. 

Foreign trade showed a substantial increase for the year. 
The bulk of this trade came from Allied Governments, 
subject to cash payment in the United States. 

FINANCIAL POSITION. 

In reports of previous years we have referred to the im- 
practicability of estimating profits for the year or for any 
part of the year in advance, as well as to the difficulty of 


attempting to furnish monthly statements of earnings. The 
active manufacturing season occurs during the winter and 
spring months, while the active delivery season for a i 
part of our product comes in the summer and early fall. 
As the Company does not consider goods sold until they 
have been actually delivered and settled for in cash or by 
note, the manufacturing and selling expense accounts in- 
crease during the first half of the year entirely out of pro- 
portion to the growth in the volume of sales for the same 
period. It will therefore be readily understood by our 
Stockholders that monthly statements of earnings would 
have a tendency to mislead rather than to convey useful 
information. In this connection it should also be pointed 
out that several unavoidable causes make it impossible to 
publish the annual statement before March, the principal - 
one being the audit of the books by public accountants. 

The progress of the Company since the issue of its Bonds 
at the beginning of the year 1914 is shown clearly by a com- 
parison of the Balance Sheet at December 31 1913 with the 
one herewith submitted. The following brief summary will 
illustrate such progress: 

RESULTS BETWEEN DEC. 31 1913 AND DEC. 31 1917. 
(The business of the years 1914, 1915, 1916 and 1917.) 





Current Assets liquidated_...........------- $2,129,701 12 
ES EE aS ere 1,901,016 55 
Se eee ae 2,323,781 92 

r $6,354,499 59 
Additions to Plant and Equipment _-_-__..--_- $695,732 15 


Additions to Branch House Property and 


nn IIe Phy ee aoe 407 615 98 
Additions to Patents, Designs and Devices___-_ 11,280 99 
investment and Miscellaneous Assets, including 

Liberty Bonds, increased_............-.... 799,038 09 
TIGR GE vc dkwSie vada csutatimiwmatane 4,440,832 38 





$6,354,499 59 
Earnings for the period of 4 years, after making current 
provision for depreciation and other necessary reserves, 
amounted to $10,425,897 99, out of which the Company 
paid interest and discount charges incidental to its bonded 
and other indebtedness of $3,522,881 44, and Preferred 
Stock Dividends of $3,402,000 00, and made special appro- 
priations to Reserves of $1,600,000 00, leaving the net addi- 
tion to Surplus shown above $1,901,016 55. 
BALANCE SHEET, DECEMBER 31 1917. 





ASSETS. 

Properties— 
Real Estate, Buildings, Plant 

and Equipment; Balance at 

SORMOES © UGE knwonnccnon $10,764,190 91 
Net Additions during year--_- 19,325 22 

$10,783,516 13 

Patents, Designs, Devices, 


etc.; Balance at January 1 


$1,036,839 02 
560 26—1,037,399 28 





$11,820,915 41 
Current Assets— 
Inventories of Raw and Worked Materials, Supplies and 
Finished Stocks of Agricultural Machinery, Automo- 
biles, etc., on hand: 
$9,059,440 45 


rey OT eS eee 
At Branches, Sub-Agencies, 
3,754,739 61 


Ot adincabasakecaucare 





$12,814,180 06 
Customers’ Notes Receivable 
for Agricultural Machinery, 
etc., including Interest Ac- 
erued thereon.......----- *$9 627,841 25 
Less—Commission Certificates 
POS SECTS SLRS 1,115,385 97—8,512,455 28 
*(Of which Notes of a face value of $3,065,- 
000 are pledged as Collateral Security to the 
First Mortgage 6% Serial Gold Bonds out- 
standing at this date.) 7 
Miscellaneous Accounts Receivable due by 


O08. cepabacousdupueacsons 1,121,173 44 
Investment in and Advances to Compagnie 

Coen ae weaned, 6. A. oon cacuecccencstco 519,626 61 
Balance due for Property Sold-_...-.------- 175,000 00 
U.S. Liberty and Canadian Victory Bonds-_- 263 ,969 36 


Real Estate and Properties acquired under : 

Foreclosure and held for sale.._..-.----.. 182,703 90 
Funds accumulated and retained in Europe... _1,759,997 46 
Cash in banks and on hand *] 492,167 27 


*(Including $497,000 00 d ted with 
Trustee under terms of Trust Deed.) 
Deferred Charges to Future Operations— 
Bond Discount and Expenses, less propor- 
8 tion Wai Pa Sicié Expenses on account of 
elling a ublicity Exp 
1918 Season, Unmatured Advertising, Pre- 
d Interest and Insurance Premiums, etc. 


703 


26,841,283 38 


$316,377 15 


252,220 07— 568,597 22 
$39,230,796 01 


= SSSSS===_a 
Note.—Except as to the assets arising from Income in Russia for the 
year which are included at average ruling exchange rates, the Foreign Assete 





are stated on the basis of norma! exchange rates, the Contingent 
being considered sufficient to provide for any shrinkage 


eserves 
therein. 
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LIABILITIES. 
Capital Stock— 
Authorized: 
7% _ Cumulative Preferred Stock—200,000 
Shares of $100 00 each_...--.-.---.__- $20,000,000 00 
Common Stock—7200,000 Shares of $100 00 
COED :dties skbsinvanchviesiadanwe wane 20,000,000 00 
$40,000,000 00 
Issued and Fully Paid: 
7% Cumulative Preferred Stock—121,500 
Shares of $100 00 each._...-.-..--_--- $12,150,000 00 
Common Stock—83,000 Shares of $100 00 
CEE sawins ctecdenweshowsewstansccen 8,300,000 00 65 480,000 00 
First Mortgage 6% Serial Gold Bonds, dated spite 
February 1 1914— 
Authorized end tesued.............2-.-2-00 $12,000,000 00 
Less—Redeemed and Canceled___.....---- 5,988, 6.012.000 00 
012, 
Current Liabilities— 
he ee cn wcconnandniadinehat $2,225,000 00 
Accounts Payable: 
Audited Vouchers_......--- $1,087 ,616 77 
May ci-dias wise wards ino ah 244,824 81 
———-_ 1,332,441 58 
Interest, Taxes, Wages and 
Royalties Accrued__._-._-- $580,245 43 
Provisions for Federal Income 
and Excess Profits Taxes._... 275,000 00 
_—_—_—_—__— 855,245 43 
4,412,687 01 
Surplus and Reserves— 
Reserve for Contingent Losses and future 
Collection Expenses: 
Balance at January 1 1917_--$1,500,000 00 
ry Appropriation 900.000 00 
uring the year from Surplus ¥ 
———————_ 2,300,000 00 
Reserve for Depreciation and Accruing 
Renewals: 
Balance at January 1 1917.-$1,125,670 55 
Add—Further Provision out 
of Earnings for the year__. 290,933 03 
$1,416,603 58 
Less—Charges for Property 
Sold or Abandoned during 
the year (Net)........--.. 118,486 39 
—————-___ 1,298,117 19 





Total ROMEVGS, .... 2. nncscwecescssse $3,598,117 19 


Surplus: 
"Eitence at January 1 1917_-$4,051,719 10 
Add—sSurplus 


Net Profits 
Sar this report$2,356,772 71 
thisre ,oOv0U, 
Lea--Peeleived 
Stock Divi- 
= brett 850,500 00 
eae thie ie ae 
$5,557,991 81 


Deduct—Transferred to Con- 
tingent Reserve_-__---_--- 800,000 00 
—————_._ 4, 757,991 81 
eee EE OEE TODOS. 66 oc ccc cc conncwesncace 8,356,109 00 


$39,230,796 O01 








PROPERTY ACCOUNT. 
Additions to Land, Buildings, Plant, ete., during the 
year, representing extensions and improvements, amounted 
to $276,195 92, these expenditures being applied as follows: 


Ft SEIN Sy EE TRIP EE, Aa a LO a RDM SD Cp ea Se $2,005 26 
i a an eich pliant ah morienwcen a le ah dss 45,024 38 
EEE EEE 228,606 02 
VEE GR Ue i RTS aR eR SG aR TRE SS, SES 560 26 
$276,195 92 

Deduct—Storage property at Racine sold__..-...----------- 256,310 44 
EEL LAE RE ROR, FEE RE OS $19,885 48 


Properties have been maintained in first-class working 
order. Provision for Depreciation was made by a charge 
to Earnings for the year of $290,933 03, as shown under the 
heading of Reserves. 


INVENTORIES. 


_ The 1918 Manufacturing Schedule, approved by the Board 
in 1917, involved large purchases of materials, which, with 
the rise in the cost thereof, account largely for the increase 
in Inventories. The latter were constituted as follows: 
At Factories, Racine: 
Finished Product— 
ps ol $1,369,704 04 
663,967 22 
——————— $2,033 ,671 26 
Work in Process, Raw Material, etc., for 
1918 Product— 
At close of 1917 Season (October 1)___.__$3,080,159 68 
Purchases, 666., GiNC8. ....--cecceecccu- 3,945,609 51 
——_———— 7,025,769 19 


$9,059,440 45 
At Branch Houses and in transit: 
Finished Product— 
ee $2,887,474 00 
867 ,265 61 
—_——————— 3,754,739 61 


$12,814,180 06 


which compare with the inventories shown on the Balance 
Sheet a year previously as stated in the following summary: 





5. Inventories— Dec. 31 1916. Dec. 31 1917. 

At Factories__........- $5,803,964 14 $9,059,440 45 Inc. $3,255,476 31 

ay “aes 4,077,373 40 3,754,73961 Dec. 322,633 79 
TOME. cc ncncccecs $9,881,337 54 $12,814,180 06 Irc. $2,932,842 52 


NOTES RECEIVABLE. 

The amount of Customers’ Notes and accrued interest 
thereon was reduced by $4,254,373 92 during the year, the 
net balances, after deduction of Commission Certificates 
outstanding, at the beginning and end of the year being as 


follows: 

Janua: OE TEE ee ek ae PRR Te POE ee $12,766,829 20 

Decem Sea a again ay ees I Pil ech GD 2 lie 8,512,455 28 
a $4,254,373 92 





—n 
The balance as of December 31 1917 is made up of notes 
taken in various countries as follows: 


I ee i a ion odin Las ew eile de eine 
South America 


$8,512,455 28 


$8 336 ,622 22 
119, 55 


The decrease in this account during the year is due not 
only to effective collecting but also to the important fact 
referred to in an earlier paragraph, that sales now produce 
a much greater proportion of cash on delivery than was 
possible in former years. 

In this connection it is interesting to note that the average 
prices for all crops in 1917 were considerably higher, and the 
total value of all crops much greater than in 1916, facts 
which have a strong bearing on the collecting of Notes 
Receivable. 


FUNDS ACCUMULATED AND RETAINED IN EUROPE. 


While this item shows an increase for the year, this in- 
crease does not represent an additional investment, but the 
conversion of assets which were on hand in Europe at the 
close of 1916. 


CAPITAL STOCK. 


The capital stock has undergone no change in the year 
covered by this report. The Voting Trust expired on 
January 1 1918. 

The Preferred Stock has — voting power with the 
Common Stock and is preferred both as to assets and as to 
dividends; it is entitled to cumulative dividends at the rate 
of 7% per annum, which are payable quarterly on thefirst 
day of January, April, July and October. No dividend 
upon the Common Stock in excess of 6% per annum may be 
declared or paid if thereby the assets applicable to the pay- 
ment of dividends as determined by the Board of Directors 
shall be reduced to an amount less than $2,000,000. 


FIRST MORTGAGE 6% SERIAL GOLD BONDS. 


On December 1 1917 $500,000 of the bonds matured and 
were paid. The Company also purchased and canceled 
during the year $2,488,000 of bonds. The rapid decline 
in the volume of notes receivable pledged as collateral and 
the terms of the indenture respecting the maintenance of 
such collateral made this purchase necessary. The bonds 
outstanding at December 31 1917 amounting to $6,012,000 
mature as follows: 


RE RA AD Se, $274,000 |1924.----------.------- $744,000 
a ie a IE TE IS 838,000 
ee ee aa 619,000 
SEE cia euumudibtadascese Gn 9,000 | peetatattael 
St cial dudrkcaetalidintinckenaniil 791,000 $6,012,000 
I a 864,000 | —=_—— 


CURRENT LIABILITIES. 

While the balance sheet shows a decrease in total liabilities 
for the year, it also shows an increase in current liabilities 
due mainly to commitments for raw materials for 1918 
production. 

BORROWED MONEY. 

High and low points of borrowing (bonds and notes out- 

standing) were reached on April 24 and December 18, re- 


spectively, when the indebtedness was as follows: 














Bonds. Notes. Total. 
SR $9,000,000 $4,260,000 $13,260,000 
i WR vc cdicnewtsiaoninn 6,302,500 1,475,000 7,777,500 
Pinctuation .......<~-«...-.008,007 400 $2,785,000 $5,482,500 
RESERVES. 


For Contingent Losses and Future Collection Erpenses— 

In accordance with the Company’s conservative policy, 
and in view of the disturbed foreign conditions, it was deemed 
advisable to increase this Reserve still further by an appro- 
priation from Surplus of $800,000, thus bringing such Re- 
serve to a total of $2,300,000 00. While uncertainty exists 
at the present time with regard to Russian Assets which 
(except as to the assets arising from Income for the year, 
included at average exchange rates) are stated in the Balance 
Sheet at amounts determined by applying normal rates of 
exchange, the Reserve which has now been provided, we 
believe is sufficient to cover any loss. All expenses incurred 
on receivables and all losses actually sustained during the 
year, including worthless Notes Receivable in Russia, and 
all inventories and Notes Receivable in Bulgaria, Rumania 
and Austria-Hungary, have been charged against Earnings. 

For Depreciation— : 

Adequate provision has been made for Depreciation by 
a charge of $290,933 03 against Earnings. Deductions for 
property sold, abandoned or otherwise put out of service, 
amounting to $118,486 39, brought the reserve to $1,298,- 
117 19 at the close of the year. 

THE COMPANY'S PRODUCTS. 
The Company manufactures and sells: 


Threshing Machines, 
Farm Steam Engines, 

(Traction, portable and stationary—18 to 110 H. P.) 
Oil Tractors, Road Graders, 
(9-18 to 30-60 H. P.) Automobiles, 

Steam Road Rollers, Etc. 


And also sells: 


Tractor Plows, Corn Shellers, Dump Wagons, 
Silo Fillers, Rooters, Wheelbarrows, Etc. 


The Company continues to score the highest results not 
only with its steam engines, threshers and the older lines 


Rock Crushers, 
Horse Powers, 
Baling Presses, 


of farm machinery, which are world-famous, but with the 
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more recent line of oil tractors. Its automobiles have estab- 
lished a splendid record for serviceability in all parts of the 
world. e call attention to the illustrations appended to 
this [pamphlet] report, showing various machines in actual 
use 


The universal success of Case products is due rene to 
the extraordinary precautions which have always been 
taken to keep them up to the highest standard of quality, 
the Company using in its manufacturing operations raw 
materials provided in accordance with its own carefully 
repared specifications, rigid laboratory and other tests 
bei uniformly made. The name CASE has been before 
the farmers of the country in connection with agricultural 
implements for seventy-five years, and the growth of the 
business shows continued and undiminished confidence in 
that name and in the machines to which it is applied. 
PLA*7—-. 

All the property and assets of the business are owned di- 
rectly by the Company, free of liens and incumbrances 
except those incurred under trust deed of February 1 1914 
securing its issue of First Mortgage 6% Serial Gold Bonds. 
The Company has no subsidiaries excepting the Compagnie 
Case de nce, which operates in western Europe and 
Africa. The book value of all holdings in factory real 
estate, buildings, plant and equipment is $7,764,620 82. 
In addition to this, there is an item of $1,037,399 28 repre- 
senting patents, designs, devices, etc. The Company does 
not carry on its books any value for its good will. 


AUDIT. 

Audit of the Company’s books and records was conducted 
as in past years by Messrs. Price, Waterhouse & Company, 
Certified Public Accountants, whose certificate is shown on 
the opposite page. 

Respectfully submitted, 
By authority of the Board of Directors, 
WARREN J. DAVIS, President. 


ACCOUNTANT’S CERTIFICATE. 
March 7 1918. 
To the Directors of the J. I. Case Threshing Machine Co. 
Racine, Wis. 

We have examined the books and accounts of the J. I. 
Case Threshing Machine Company for the year ending 
December 31 1917, and certify that the attached Balance 
Sheet and statement of Profits and Income are correctly 
prepared therefrom. 

We have examined the expenditures added to the Property 
Accounts and find that they are properly chargeable thereto 
and we have satisfied ourselves that the Inventories of Raw 
Materials, Supplies and Finished Stock on hand have been 
properly valued at Cost or approximate Cost prices not in 
excess of current market quotations. 

We have verified the Cash and Bank Balances, Securities 
owned and Notes Receivable on hand and on deposit, by 
actual count or inspection or by certificates obtained from 
the depositaries. 

In accordance with the Company’s policy hitherto followed 
of providing substantial reserves against Contingent Losses, 
Future Collection Expenses, ete. (including shrinkage in 
the value of European assets on account of the present 
disturbed conditions), a further appropriation of $800,000 00 
has been made from the Surplus Account; and 

WE CERTIFY that, in our opinion, the Balance Sheet 
is properly drawn up and shows the true financial position 
of the Company on December 31 1917, and that the relative 
statement of Profits and Income correctly sets forth the 
results from operations for the year ending on that date. 

(Signed) PRICE, WATERHOUSE & CO. 











CURRENT NOTICE. 





—‘CURRENT BUSINESS ENCYCLOPEDIA.’’—tThe ‘Business Di- 
"gest, edited by Fremont Rider and published weekly by the Cumulative 
Digest Corporation, 241 West 37th St., New York, has just issued in book 
form, alphabetically arranged, the reference matter from its issues for the 
months of July, August and September 1917, forming a volume of 764 
pages, which is No. 3 in the “Current Business Encyclopedia.”’ 


The “Business Digest’’ covers a wide range of subjects that are of interest 
and importance to the business man, student and man of affairs and the 
Encylopedia, in its clearly printed, well edited pages, affords means of 


ready reference to all of these without loss of time or the necessity for 
special investigation or inquiry. Moreover, inasmuch as the ‘*Digest’’ 
makes a practice of giving the authority for its information, stating the 
particular issue of the periodical affording the same, some 77 representa- 
tive periodicals being on its list for excerpts or citation, the Encylopedia 
opens the door to a vast amount of authoritative data outside of its own 
pages. 

—At 97% and interest, yielding 744%, Montgomery & Co., 14 Wall St., 
this city, are offering and advertising elsewhere in to-day’s issue, $800,000 
Kentucky Solvay Coke Co. 2-year 6% coupon notes, due Mar.-1 1920. 
Company is a subsidiary of Semet-Solvay Co. Interest paybale Mar. 1 
and Sept. 1, without deduction of normal Federal Income tax up to 2%. 
Notes are callable in whole or part on 90 days’ notice at 100 and interest. 
Orders will also be received at the bankers’ Philadelphia office 133 South 
Fourth St. and the Pittsburgh office, Union Bank Bldg. 


—Halsey, Stuart & Co., and William R. Compton Co. are jointly adver- 
tising for investment $3,500,000 State of Louisiana Port Commission 
Serial 5% Canal bonds, payable july 1 1929-1958. Price 100 and interest. 
See advertisement with full particulars of this offering on another page. 


—Bodell & Co. of Providence and Boston announce with regret the 
retirement of Philip B. Simonds from the firm on account of ill health. 
The business of the firm will be continued by the four remaining partners 
under the same name as heretofore. 


—Goldman, Sachs & Co. announce the opening of a branch office in the 
Nevada Bank Bldg., 14 Montgomery St., San Francisco, Cal., under the 
management of Thomas B. Taylor, for many years connected with their 
Chicago office. , 


—Tilney, Ladd & Co. are offering at the market, to yield about 74%,a 
block of $750,000 consolidated (now First) Mtge. 4% gold bonds of the 
penver & Rio Grande RR., due 1936. 








The Commercial Dimes. 


COMMERCIAL EPITOME. 


_ Friday Night, March 22 1918. 

Better weather stimulates both wholesale and retail 
trade. On the 19th inst. the thermometer here touched 
74 degrees, withing two degrees of summer heat, making 
it the warmest day at that date on record. And since then 
the weather has also been quite mild; many go about the 
streets without overcoats. Seemingly there is a prospect 
of an early spring after the severest winter in 80 years. 
Navigation on the Great Lakes will open this year on March 
23, the earliest date for eight years past. And Easter 
comes unusually early this year, i. e., March 31, a fact 
which of itself has hel trade somewhat. On that day 
the new Daylight Saving Act will go into effect. Large 
sales of dry goods are being made; cotton goods are par- 
ticularly active. Government officials and cotton man- 
ufacturers it is intimated may arrange a fixed scale¥of 
prices on Government contracts. Exports may be 
stimulated by the commandeering of ships and a 
speeding up of shipbuilding in this country about 
the slowness of which there is decided dissatisfaction. 
The Emergency Fleet Corporation has under contract some 
9,200,000 tons, and, including Dutch shipping, has com- 
mandeered close to 3,000,000 tons. Besides, the work of 
building concrete ships is being pushed. It will, indeed, be 
a notable thing if they turn out to be a success. The supply 
of available ocean tonnage is increasing. Ships built by the 
United States Government hereafter will have double hulls 
as a precaution against U-boats. Railroad freight service is 
improving. Spring weather has favored farm work. Winter 
wheat in the Middle West looks well, though rain is needed 
in Missouri, Nebraska, Oklahoma and Texas. The outlook 
in Indiana, Ohio and Tennessee is particularly good. The 
early crops have a good start. Large areas are yet to be 
planted. The food crop propaganda is being pushed the 
country over. The coal situation is better. Naturally, this 





stimulates manufactures. The New England mills 
are doing a big business, and _ their shares 
are steadily ising. The Shipping Board has 


completed plans to ship 17,500,000 tons of coal to New 
England during the twelve months beginning April 1. This 
is in addition to 2,500,000 tons to be moved by tug and 
barge, or around 20,000,000 tons. Another 10,000,000 tons 
will be moved to Northeastern States by rail. Munitions 
work is being speeded up. The Chicago Board of Trade 
has limited trading in corn and oats to 200,000 bushels by 
any one interest. The trade in seeds and farming imple- 
ments is brisk; big crops will be planted. Country merchants 
are buying freely for future delivery. There is special 
activity in the cantonment zones or seats of large industrial 
activities. The high ‘wages ruling in many trades of the 
country has a noteworthy effect on the buying power of such 
sections, to say nothing of the effect of the high prices ruling 
for grain and cotton. And the fact that women are taking 
the places of men in many trades at high wages causes in- 
ereased sales of clothing and millinery. Labor for the field 
and factory is everywhere in brisk demand at high wages. 
The shortage of negro labor at the South may be partially 
neutralized by the use of farm tractors. Some leading food 
products are cheaper. But despite meatless days the supply 
of beef, pork and bacon no more than keeps pace with the 
demand. And railroad congestion has not entirely dis- 
appeared; far from it. The Government business, too, is 
so large that civilian demands are necessarily of secondary 
consideration. There is dissatisfaction in the steel trade 
at present prices. The scarcity of raw materials is almost 
everywhere a factor. Stocks of general merchandise, too, 
are down to a low stage. Building is still generally quiet. 
But on the whole, American trade is in excellent condition 
and business failures continue to run well behind those for 
four or five years past. 

LARD higher; prime Western 26.75@26.85c.; refined to 
the Continent, 28.25c.; South American, 28.65c.; Brazil, 
29.65c. Futures advanced on light offerings and covering, 
despite large receipts of hogs at times and lower prices for 
them. On the 18th inst. the Western run reached 201,300, 
against only 35,000 last year, and on the 19th 133,000 against 
36,800 on the same day last year. And on that day hogs ad- 
vanced 15 to 20 cents, reaching $18, the highest price of the 
year. Some advance in grain as well as hogs helped lard 
futures. Exports from New York have been rather liberal 
at times. Field work at the West may cut down the re- 
ceipts of hogs for a time. To-day prices advanced a trifle 
and then closed easier. They are higher for the week, how- 
ever, though hogs to-day declined 10 to 25 cents; receipts wera 
128,200 at the West, against 86,100 a year ago. 


DAILY CLOSING PRICES OF LARD FUTURES IN 
Sat. Mon. Tues. Wed 


CHICAGO, 
25.65 26.10 26.17. 1 


Thurs. Fri 
May delivery-.----cts.25.62 26.27 
July delivery. --..-.--- 25.77 25.80 26.15 26.17 26.27 

PORK steady; mess, $53@$53 50; clear, $52@$58, 
Beef products steady; mess, $31@$32; extra India mess, 
$52@$54. Cut meats firm; pickled hams, 10 to 20 lbs., 
254ec.; pickled bellies, 31. To-day May pork ended at 


75 a rise for the week of 50 cents. Butter, creamery 


41144@42c. Cheese, flats, held, colored, specials, 25 @25 Ve. 
Eggs, fresh, 404@4le. 
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COFFEE higher; No. 7 Rio, 9%c.; No. 4 Santos, 11c.; 
fair to good Cucuta, 114%@12%c. Futures advanced on 
larger trade buying. Uncertainty as to the size of Brazilian 
shipments has figured in the advance. Santos prices have 
risen in spite of some decline at Rio. Trading has been 
mostly in near months. If Brazilian shipments decrease 
stocks in consuming markets are, of course, likely to diminish. 
This point is aed here. To-day prices closed un- 
changed to 8 points higher. They are higher for the week. 





March... cts_8.50@ -.-.|July ....cte_8.82@8.85 | November cts8.88@8.90 

peers Ft Pe ae gt Te bmn oeeee tt 
aaichidiead i wale an onm ae : 

June one 8.78@8.80 | October .. _.8.86G@8.88/ February -. 8.96@8.98 


SUGAR  19steady; centrifugal, 96-degrees test, 6.005c.; 
granulated, 7.45c. Cuban exports were on the whole lighter 
than last week, but they were larger to Atlantic ports. The 
total from Cuban ports was 76,877 tons, as against 118,183 
in the previous week, a decrease of 41,306 tons; Cuban re- 
ceipts, 154,714 tons, against 130,092 in the previous week; 
stocks, 728,706 tons, against 650,869 tons in the week pre- 
vious. Of course a year ago statistics were out of the ques- 
tion, owing to the Cuban revolution. It will be seen that 
Cuban ports are carryying heavy stocks. The important 
thing, of course, is to get the sugar to consuming markets. 
In refined there is only a moderate trade at best. Supplies 
are light. But it appears to be only a question of time when 
they will greatly increase. 

OILS.—Linseed easier; city, raw American seed, $1 55@ 
$1 56; Calcutta, $150. Lard, prime, $235. Cocoanut, 
Cochin, 1834@19c. Ceylon, 1734@18ce. Soya bean, 19%c. 
Palm, Lagos, 34c. Spirits of turpentine, 4344@44c. 
Strained rosin, common to good, $650. Cottonseed oil 
closed lower on the spot at 19.75c. Prime crude, Southeast, 
17.50c. Closing prices for refined for future delivery 
are as follows: 
al isa be 19.80c _— Eakcopeoue: ap apimesrec aerated 

20.00c | June 20.00c 


PETROLEUM firm; refined in barrels, $12 70@$13 70; 
bulk, $6 50@$7 50; cases, $16 75@$17 75. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 5434¢. Gasoline 
steady; motor gasoline, in steel barrels, to garages, 24c.; to 
consumers, 26c. Gasoline, gas machine, 41c.; 72 to 76 de- 
grees, 38c. Late Mid-Continent advices report a general 
revival of operations, with good results in Oklahoma and 
Kansas. In the Eastern fields more attention is directed to 
the old districts. An important strike in the Southwest 
Pennsylvania fields is reported in Springhill Township, 
Greene County. 


Pennsylvania dark 4 00} South Lima__-..-. $2 38) Illinois, above 30 

i ecncecncs 27 | Indiana. --727-7 228) degrées_______. $2 42 
Orichton.__...... 1 65| Princeton________ 2 42' Kansas and Okla- 

Oorning ......... 2 85| Somerset, 32 deg_. 260) homa -...___--. 2 25 
Wooster -----_->- 2 68| Ragland -.-_...-- 1 25 Caddo, La., light. 2 25 
TE scdicnnmane 2 25) Electra .......... 2 25| Caddo, La., heavy. 1 25 
Strawn _......... 2 25; Moran _._....... Canada. ......... 2 45 
De Soto......... 2 15| Plymouth........ 2 33 Healdton ........ 145 
North Lima.._..- 8 enrietta_....__. 2 25 


TOBACCO is in better demand, with more favorable wea- 
ther. Packing operations are onan activescale. Of therecent 
—- of 4,000 bales of 1916 crop of Sumatra for this mar- 

et, half has arrived. The rest will come soon. Arrange- 
ments for the sale of this tobacco, it is believed, will shortly 
be announced. Havana is in good demand. In Havana 
itself sales are on a fair scale, to Cuban and South American 
factories. 

COPPER continues at 23%c., with heavy Government 
consumption. Many think the supply should br ample this 
year. Production is now estimated at the rate of 200,000,- 
000 pounds amonth. Exports during 1917 amounted to 
1,029,633 ,943 pounds, against 716,646,763 in 1916. Mean- 
while, the private demand continues light. The smaller 
consumers take more interest in scrap metal. Railroad fa- 
cilities are improving. 

Lead easier at 7.25@7.42%c., with larger supplies. 
Receipts at primary markets since Jan. 1 have been only 
369,750 pigs, against 1,065,710 last year and shipments 
within that time were only 516,020 pigs, as compared with 
598,550 pigs a year ago, but improved railroad traffic con- 
ditions in this country has released much lead which was 
tied up. Tin continues quiet, awaiting developments. 
There is still no spot tin available. London has latterly 
declined. Chinese tin at 78 cents for March shipment is 
considered too high to meet buyers’ views. Total stocks, 
1,202 tons; afloat 6,300 tons. Spelter remains dull and 
inclined to be easier at 8.10@8.20c. 


PIG IRON prices are apparently to be continued about 
as heretofore. Car shortgage, too, is again interfering with 
business. There is not enough coke available to meet 
requirements. Some consuming plants have closed down; 
others are adverse to entering into new contracts. The 
situation is anything but reassuring at the moment. Some 
think that the War Industries Board will not reduce the 
ie on pig iron, although it has been asked to do so. 

thers think that basic iron will be reduced $1 to $32 and 
Bessemer to $35 20; scrap may also be reduced. 

i STEEL men have been conferring at Washington on the 
question of raising the fixed price. But from present indi- 
cations, present prices will be continued for another three 
months, although a further increase in the cost of production 
will result from an advance in freight rates averaging 15%. 


On some forms of finished steel prices may be reduced some- 
what; they are relatively higher than others. Some favor 
fixing the next schedule for six months instead of three. It 





would remove an element of some uncertainty. Steel men 
could see their way more clearly. As it is, ear sho e is 
still interfering with the movement of steel. Some mills in 
Youngstown district are said to have closed for lack of trans- 
portation. 


COTTON 


Friday Night, March. 22 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
93,749 bales, against 104,363 bales last week and 109,187 
bales the previous week, making the total receipts since 
Aug. 1 1917 4,819,163 bales, against 5,757,053 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 1917 
of 937,890 bales. 



































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ____._ 5,070, 4,767; 8,257) 5,983) 4,783 3,364) 32,224 
Texas City____- rm anew mhliens ected oe aehigl sisdbiaeis 
Port Arthur____ pcre omen guess ditoes SS cw dile Vee A 
Aransas Pass, &c Ie a * naan is allie SRP salma ee 
New Orleans____| 5,163) 2,493) 8,396) 5,774) 5,049, 3,969) 30,844 
J era, 2 2 123 sida os paar A 66 217 
Pensacola ______ Evade aSieel ietdee ig btn bh bccn whee 
Jacksonville ____ i eae wlio comin nnn lachioms sed alee 
Savannah _____- 2,376} 3,579) 4,916) 3,645) 1,451| 2,474) 18,441 
Brunswick __-_ Seas bain ie mahi ate ds diab oma a sbasiviae 
Charleston _._._ 120 07 92 127 48) 87 581 
Wilmington ___- 340; 1,160 =auel.. Ae 335) 196} 3,515 
Norfolk. ......- 513) 1,014 38 249 887 519) 3,220 
N’port News, &c. eae | eae sake Sone patie 137 137 
New York_____-_ 100 icsalcal 100 eee PES emt 200 
oN ee 491 315 235 706 761 330| 2,838 
Baltimore ______ aay sae pane pane? asin ol ae 
Philadelphia _-__-_ ae S 200 65 seine anes seated 265 
Totals this week_! 14,175! 13,661! 22,222! 17,968 13,314 12,409! 93,749 





The following shows the week’s total receipts, the total 
ee Aug. 1 1917 and the stocks to-night, compared with 
ast year: 























1917-18. 1916-17. Stock. 
Marth oo. This \SinceA This ;SinceA 
arc ; nce Aug) is ;Since Aug 
Week. | 11917. Week. | 1 1916. 1918. | 1917. 
Galveston ___--- 32,224/1,440,182) 32,830\2,291,940, 345,743) 271,205 
Texas City_...-- Baraas 53,562| 2,106) 243,065) 34,214; 19,562 
Port Arthur__--- ris eis = oes DME: iuvecanitol:  Spapactanead 
Aransas Pass, &c_ wnat. on 15 ee eee ae 
New Orleans____| 30,844'1,293,008! 19,720)1,244,034| 465,951! 423,302 
eee 217; 85,831 24 89,966 10,522 6,66 
Pensacola. .....- eteoay aE etait erat BAS ers 
Jacksonville. -_._- ----| 38,000) 1,594 50,581 15,300) 4,3 
Savannah______- 18,441| 919,412) 3,469) 761,003) 276,885 143,402 
Brunswick ._._-- ----| 117,000} 2,500 ,000| 20,500) (Xs 
Charleston... 581| 187,114) 2,830) 149,244 55,719! 37,917 
Wilmington. _-_- 3,515) 79,301 398 82,960 44,347! 52,67 
Norfolk ......:.. 3,220} 263,490} 8,911) 432,319 92,602) 106,972 
N’port News, &c- 137 4,739 189 1D! IPOS a Rap EOS Sakae 
New York....-- 200} 108,403 162 34,339| 134,426! 130,887 
, OS (AR eee. 2,838; 92,804 736 71,191 17,786, 11,535 
Baltimore_-__._-- 1,267 70,607| 4,218 60,776| 31,791| 19,821 
Philadelphia ___- 265 5,609 91 4,625 8,220) 2.747 
Totes. 93,7494,819,163 80,97015,757 ,053!1,554,006 1,238,755 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1918. 1917. 1916. 1915. 1914. | 1913. 

Galveston ___| 32,224) 32,830) 33,502) 76,582 43,893) 33,031 
TexasCity ,&c} ----.- 2,261 478 15,155 2,634 ,492 
New Orleans- 30,844 19,720} 22,194) 50,670 32,228 18,507 
ae 217 242 1,939 4,871 4,669 2,678 
Savannah --- 18,441 3,469 10,930) 34,697 13,522 258 
Brunswick...) o----- 2,500 1,500 6,500 ,000 1,050 
Charleston,&c 581 2,830 2,310) 14,246 2,564 631 
Wilmington --_ ,515 398 2,065 17,104 3,364 2,503 
LC = 3.220 8,911 19,173} 21,715 5,643 4,542 
N’port N.,&c. 137 189 236 7.9 743 1,186 
All others---- 4,570 7,620 4,479 10,444 2,337 3,173 
Total this wk.| 93,749} 80,970} 101,806} 258,968 113,597; 86,051 
Since Aug. 1-!4,819,163'5,757,053'5,689,480!8,795,556 9,500,835'8,833,347 








The exports for the week ending this qvening yeoet: a total 
of 29,848 bales, of which were to Great Britain, 
10,600 to France and 19,248 to other destinations. Ex- 
ports for the week and since Aug. 1 1917 are as follows: 





| Week ending March 22 1918. | 
Exported to— 


From Aug.11917 to March 22 1918. 
Exported to— 























a Great Great | 
Treat | | z | 
a Britain.| France.| Other. | Total. | Britain. | France. Other. | Total. 
| j | 

co Ss ae ee 9,900, 9,900) 440,631, 50,780) 140,642) 632,053 
Pt. arthur. chanel | atnédal emawies | scones | s fae ase 8,102 
ee ay ee See Pee | magi Pe eee ly pier | _2,507) 2,507 
NewOrleans| ------ $9,008 2 2.~<- 10,600} 344,468) 109,507} 34,200) 488,175 
BENG 5nc0) ccoscn| <ccune] sesene ee ioe | 64,624) -...-- 1,000; 65,624 
Pensacloa.-.} ------| ------| ------ | ---~-- | RAN 2. ceeccwl coseect ae 
Savannah--/} ..---- Wemneed wetaae l oences | 163,808! 108,773) 121,995, 394,576 
Brunswick -| ------ jpeeioy Inaore: Sib: | "SRE “ateeadl ° Gaeues | 91,652 
Wilmington] ------ | ------| ------| ------ | 7,174) 28,218) 24,906 60,298 
Norfolk ..-| ------ | pedntl Geucdel choses | 60,492) 21,000, 2,003) 83,495 
New York.| ..----| ------| ------/ ------ | 400,574, 93,913) 181,273) 675,760 
BestOS <ncl ecccon! cence] ooeces| conse | 105,606; 23,164 2,607| 131,377 
Balers. .| .-----| o<-5-) woweee| == -<--! 75,546, 1,367 2,452} 79,365 
Philadelphia| ...---| ------| ------ | eeceee | 26,984) -...-- 473) 27,457 
Por@’d, Me.) .-.----| ------| ------ | aweowe i ea a 1,600 
Detroit .---| ------| ------| ------ | -2---- | 1,623) ------) ----.- 1,623 
Pacific ports] ....-..| ------ 9,348} 9,348) ------| ------ 411,499) 411,499 

gee RRERE | 10,600} 19,248) 29,848/1,823,871| 436,722) 925,557/3,186,150 
Tot. '16-17 29,712! 24,998| 14,711, 69,421/2,135,566, 688,168|1,456,173 4,279,907 
Tot. °15-16 15,505 30,863! 50,802! 97,1701,865,407| 576,254'1,425,482 3,867,143 











In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
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cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— 

Great Ger- Other ; Coast- | Leaving 

Mar. 22 at— Britain.| France., many. | Cont’t.| wise. Total. Stock. 
Galveston ____| 4,244 -.-.| ---.| 13,407] 25,500) 43,151! 302,592 
New Orleans*_| 7,000} 2,000 ecun| £000 ,000; 15,000) 450,951 
Savannah ____} 1,000) 2,000, ---- Stine x 0) 5,200} 271,685 
CON a2 eee seaal” shenk Saad 500 500} 55,219 
Mobile. _____- Se 5 Te eke. saa ee ee 
Norfolk _____- ae Rene, eee ime 400 400 92,202 
New York *___-| 7,000) 5,000 ----| 3,000) -...| 15,000) 119,426 
Other ports *__| 8,000) 4,000 aebsiis 2,000) Pepe we” e 15 
Total 1918__|} 29,532) 13,000 iad 22,407) 30,600) 95,539) 1,458,467 
Total 1917__} 34,501] 8,285) -._ .| 29,232) 8,874! 80,892)1,157,863 
Total 1916__' 66,338! 29,385 100, 50,900 19,517'!166,240'1,261,926 





Speculation in cotton for future delivery has been some- 
what larger at higher prices. At times, however, the market 
has had a somewhat uncertain tone. This may be attribu- 
ted in the main to talk of price-fixing at Washington. A new 
plan has been arranged. The War Industries Board has 
appointed a committee for the work of fixing prices. What it 
will do in regard to cotton remains to be seen. If it should 
decide to limit profits of manufacturers this might be tanta- 
mount to fixing a price on raw cotton. At any rate, it could 
conceivably turn out that way. Very many doubt whether a 
price on raw cotton will be fixed directly. That remains to 
be seen. A new broom is to be at work; how clean it will 
sweep is purely conjectural. The injection of this question 
anew has undoubtedly caused nervousness here and a good 
deal of liquidation, partly, it is understood, for very large 
interests. Moreover, the Government, it turns out, under- 
estimated the crop last December 282,000 bales, or so close 
to 300,000 bales that this of itself has caused some tendency 
at least to adopt a more cautious attitude, if not to cause 
selling, in spite of the fact that even as the figures stand they 
still represent the third semi-failure of the crop in succession. 
Yet interior and port stocks are gaining, whereas a year ago 
they were losing. And exports continue light. This fact 
is emphasized by the very firmness of Liverpool. But it is 
added, How about the situation in this country on the eve 
of a new season? Some reports say that there will be a 
good increase in the acreage of Alabama,and 8% in Missis- 
sippi, 3% in Louisiana, and 2% in Oklahoma. There are those, 
too, who believe that the labor problem will not be so serious 
as many apprehend. For very high prices are paid for pick- 
ing cotton. And if a failure of labor should threaten it 
is suggested that special efforts in obtaining help would meet 


the difficulty. Schools, colleges, &c., might help; also women. 


and children to a much larger extent than many believe. 
In any case, it is believed that the lure of the cotton price, 
well over $150 a bale, will insure a big acreage, whatever may 
be said to the contrary. Also it is a question whether the 
South will have the same bad luck as to weather that it did last 
year. It is hardly to be supposed, at any rate, that twice in 
succession killing frost would come at an unusually early 
date. The lightning is said not to strike twice in the same 
place. Liverpoolhas at times sold July and October. The 
South has also sold more or less. Local spot interests are 
credited with selling. Peace talk has died out. The big 
western German drive has begun. Latterly Liverpool has 
at times weakened. Exports have continued small. Ship- 
building reports are not cheerful. The yards are far behind 
their schedule. As regards the coming cotton crop, it is be- 
lieved that all over the belt cultivation will be more intensive. 
Southern farmers are richer than ever before. They are 
likely to buy fertilizers and mules on a larger scale than usual. 
Considerable planting has already been done in Georgia 
several weeks earlier than usual, in order to head off the boll 
weevil. It is not believed that the South will have the cold, 
wet spring which did so much harm last year. 

Yet on the other hand, prices have advanced. For the 
consumption is large. Miu£ill buying is persistent. Deter- 
mined efforts are being made to forward cotton to New 
England with greater rapidity from the South. The railroad 
situation is in more normal shape, so far as New England is 
concerned. It has enormous war orders. The Amoskeag 
mills have just advanced prices for the fourth time this 
year. This illustrates the prosperity of the mills. It is 
only a typical case. Besides their shares have been rapidly 
rising. Although exports of raw cotton have been light, the 
tendency is to increase the supply of shipping partly by 
commandeering vessels. Some 870,000 tons of Dutch 
shipping have just been taken over by the United States 
and England and over 9,000,000 tons, it is said, are being 
built or are under contract for the Emergency Fleet Cor- 
poration. American war risk insurance has been re- 
duced to 3%. This talk about shipping and drought 
in the Southwest have been among the chief sustaining 
factors. To these, however, should be added the firmness 
of March and of the spot markets, especially for white 
cotton. Cotton goods have been in sharp demand at strong 
prices at home and abroad. Very many believe that the 
acreage will be reduced owing partly to the food crop propa- 

nda. They look for some reduction in Texas, Georgia, 

Jorth Carolina and Tennessee, as well as Arkansas, South 
Carolina and Florida. Labor is reported scarce in Texas 
and throughout most of Oklahoma. There is also said to 
be a shortage, even a serious shortage, in parts of Georgia 
and more or less nervousness over the labor question in 
Alabama, Mississippi, Arkansas and North Caro- 





lina. In South Carolina the labor situation is said to be 
more or less acute. As for the increase in stocks at the in- 
terior towns and ports, many think that this is traceable 
more to railroad congestion than to anything else. As 
soon as the supply of cars increases it is believed that this 
matter will correct itself. March at times has shown con- 
spicuous strength as has May. And there has been from 
time to time a scarcity of contracts. As long, too, as the 
mills have big Government contracts they will have to 
buy futures as a hedge. To-day prices were irregular, at 
one time being lower, but ending with this crop slightl 

higher and the next unchanged to a trifle easier. Mare 

reached 34.10c., a new high record. Trading in it ended at 
noon to-day. March notices for about 5,000 bales were 
issued. Beneficial rains were reported in Texas. And 
there is some disposition to go slow on account of price- 
fixing talk. Prices for the week show a sharp advance, 
owing to persistent Liverpool and trade buying and a dis- 
inclination much of the time to sell. Middling uplands 
closed at 34.90c., an advance of 125 points for the week. 


The following averages of the differences between grades, 
as figured from the Mar. 21 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Mar. 28: 


| rae are 1.34 on 


Strict middling ‘‘yellow”’ tinged_0.36 off 
Strict good middling........._. 1.01 on 


Middling ‘‘yellow’’ tinged__....0.70 off 
Strict low mid. ‘“‘yellow”’ tinged_.1.18 off 
Low middling “‘yellow”’ tinged__.1.81 off 
Good middling ‘‘yellow”’ stained_0.75 off 
Strict middling ‘‘yellow”’ stained_1.06 off 
Middling ‘‘yellow”’ stained_--_-__- 1.47 off 
Good middling ‘‘blue” stained_-.0.81 off 
Strict middling “‘blue” stained__1.18 off 
Middling ‘‘blue”’ stained_-_-.._- 1.65 off 


uotation for middling upland cotton in the 





Strict good ordinary......._... 2.10 off 
Good ordinary..............--. 2.86 off 
Strict good mid. “‘yellow’’ tinged_0.30 on 
Good middling “‘yellow’’ tinged__0.04 on 


The official 
New York market each day for the past week has been: 





March 16 to March 22— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling uplands_......._.-- 33.80 34.30 34.30 34.30 35.05 34.90 
NEW YORK QUOTATIONS FOR 32 YEARS. 
pe Oe RES 34.90|1910-c____- 15.10|}1902-c____- 9.00|1894_c__._. 7.56 
ae 19.05|1909__.___- EE) |.) es 8.44/}1893_-.---- 9.00 
| SSRs 2.001 1908.......< 10.55/1900..._._- 9.88|1892__..._. 6.81 
a @.10) be07 o..-<-- 11.10}1899______. 6.31|1891___-.-. 9.00 
\ | eee 3.50/1906__-_-_- 11.55|1898_...... 6.12/1890__._-_. 11.50 
ae 12.60/1905_-..._- 3 ))) |) =a 7.38|1889_....-- 10.12 
 : eegaee 10.55|1904._-_._- 14.00|1896__-___- 7.94|1888__.-. 2 10.00 
|S Ss 14.50|}1903__----- 10.15|1895_--___- 6.31|1887___---. 10.12 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 




















| Futures. SALES. 
Spot Market | Market 
losed. Closed. Spot. |Contract, Total. 
Saturday___|Steady, 15 pts. adv_ Steady___.._-- aes PRE te wae 
Monday -__|Steady, 50 pts. adv_|Very steady___ EE 500 500 
Tuesday -_.|Quiet, unchanged_-_ Steady______-- peenieie 200 00 
Wednesday -|Quiet, unchanged__ Steady______-_- anid eediai ieee 
Thursday __|Steady, 75 pts. adv_|Strong__.___-_- ee 500 500 
Friday-____ Quiet, 75 pts. dec_. Steady______-- idiing wiacts peta 
ic iia ula atakaik a wiiin ees ouw= 1300 t28 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday,| Monday ,| Tuesday ,| Wed'day,\Thursd’y,| Friday, 
Mar. 16.\|Mar. 18.|Mar. 19.|Mar. 20.|Mar. 21.|Mar. 22.| Week. 

March— 

Range____- 32 .73-.80|32 .95-.38/33 .23-.65|33 .20-.50/33 .40-.05/33 .98-.10/32.73-/10 

Closing _ . _ _|32.80-.83|33.30-.38|33.30 —|33.28-.33|/34.05 —|— — —|— — — 
April— 

Range---.-- — — | | | —|— — —|—- — | 

Closing_._.|32.16 —|32.67 —|32.63 —/32.59 —/33.21 —/33.45 —|— — — 
May— 

Range--_-_-- 31.87-.98132 .07-.50|32 .32-.90|32.19-.50)|32 .42-.99/32 .74-.23131 .87-123 

Closing _ ___|31.96-.98|32 .47-.50!32 .43-.44/32 .39-.40/32 .91-.95/32.15-.18|— — — 
June— 

Range----- — — —|— — —— 132.38 —|— I I OC 182.388 

Closing ----|31.61 —/32.09 —/31.98 —/31.96 —|32.47 — 32.53 —j|-—- — — 
July— 

Range-.._. 31.35-.46|31.50-.92/31.70-.25/31 .57-.90131.76-.20/31 .97-.37|31 .35§137 

Closing __ _ -|31.41-.45|31 .89-.92|31.78-.79|31.76-.77|32.17-.20/32 .23-.30/— — — 
August— 

Range_-_-._- 31.20-.25|—- —- —|—- — — — —/31.71 —|— — —|31.20-.71 

Closing___.|31.18 —|31.64 —]31.53 —|31.51 —/31.84-.86/31.93 —|— — — 
September— 

Range.....l— — rn Ol i i Om ee eee eee ee 

Closing___.|30.66 —|31.10 —/30.96 —|30.99 —/31.36 —/31.35 —|-— —— 
October— 

Range_____|30.30-.41/30.47-.82/30.60-.10/30.50-.76/30 .65-.12|30.85-.22/30.30-.22 

Closing _ _ . .|30.36-.38/30.80-.82|30.66-.69/30.69-.70/31 .05-.12|31.05-.13;— — — 
December— 

Range----- 30.12-.19|30.23-.60/30.44-.85/30.37-.51/30.45-.85/30.63-.98}30.12-.98 

Closing . . . .|30.16-.19|30.59-.60/30.44-.46|30.47-.48/30.85-.90/30.83 —|—- — — 
January— 

Range----- 30.00-.06!30.33-.35/30.50-.65|30.22-.35/30.38- —|30.62-.72|30.00-.72 

Closing _'39.02 —'30.44 —'30.29 —!30.35-.36'30.70 —'30.76 —'— — — 

f34c. $33c, J32c, 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 











| ’ ’ 
Saturday,| Monday, ‘ieitiait! Wed'day, Thursd’y, Friday, 
Mar. 16. Mar. 18.|Mar. 19.|Mar. 20. Mar. 21. Mar. 22. 
ecu iptemel 31.76-.79 32.24-.26/32.20-.30 32.46-.48 32.47-.55 — — — 
Deere: 130.88-.90 31.32-.37/31.26-.32 31.31-.32 31.88.-90 31.86-.92 
Re aR |30.32-.36 30.74-.77|30.64-.66) 30.62-.66 31.08-.10 31.08-.15 
Ootober ..<cccs |29.29-.32 29.64-.68)| 29.54-.56) 29.53-.55 29.95-.00 29.90-.98 
December _.-.-|29.07-.09 29.45-.47/|29.34-.36/ 29.30-.35 29.74-.76 29.70-.72 
PRRUBET cnccene |28.95-.97 29.33-.35|29.23-.25 29.18-.20 29.63-.65 29.59-.61 
e— 
“ion ge eR pe Steady | Steady | Steady | Steady | Firm Firm 
Options -_--- Steady | Steady | Steady | Steady |Veryst’y' Steady 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














March 22— 1918. 1917. 1916. 1915. 
Stock at Liverpool ______- bales. 460,000 761,000 910,000 1,467,000 
S0Oes 86 LOMGOE ous ck ccccncen 20,000 24,000 55,000 22,000 
Stock at Manchester...._______ 56,000 61,000 104,000 112,000 

Total Great Britain..__..___- 536,000 846,000 1,069,000 1,601,000 
0 BS SRE *1,000 *1 000 *30,000 
SE OO PN ce ciwocnsoe mnhanm *1 000 *1,000 *452,000 
Stock at Havre ...........--<- 125,000 312,000 321,000 249,000 
Stock at Marseilles _.._._______ 1,000 5,000 ye 10,000 
Stock at Barcelona ___________-_ 32,000 109,000 83,000 39 000 
TS ES ee eee 6,000 46000 110,000 481 000 
I os iis ws mis mee *1 000 1,000 *4,000 

Total Continental stocks ______ 164,000 475,000 526,000 1,265,000 

Total European stocks--_---_- 700,000 1,321,000 1,595,000 2,866,000 
India cotton afloat for Europe... 45,000 11,000 83,0 143 ,000 
Amer. cotton afloat for Europe-- 150,000 179,000 331,175 1,055,887 
Egypt,Brazil,&c.,afloat for Eur’pe 70,000 7,000 8,000 47 ,000 
Stock in Alexandria, Egypt--_--- 330,000 151,000 120,000 253,000 
Stock in Bombay, India______-_- *560,000 80,000 1,015,000 689,000 
Stock in U.S. ports.___.-...... 1,554,006 1,238,755 1,428,166 1,519,375 
Stock in U. S. interior towns____1,277,931 1,088,650 1, 378 961,047 
U.S. exports to-day___..--..--- 20,500 9,776 19,817 13,456 





Total visible supply ---------- 4,707,437 4,926,181 5,720,536 7,547,765 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock_..._.---- bales. 281,000 638,000 679,000 1,157,000 
Manchester stock.........----- 26,000 54,000 1, 7 
Continental stock__._-..------- *140,000 *421,000 *444,000*1,150,000 
erican afloat for Europe-_---- 150,000 179,000 331,175 1,055,887 
a, ©. pore stocs............- 554,006 1,238,755 1,428,166 1,519,375 
U. 8. interior stocks..........- 1,277,931 1,088,650 1,090,378 961.047 
UW. @. aaepores to-day.........-. 20,500 9,776 19,817 13 456 
pS ee 3,449,437 3,629,181 4,073,536 5,939,675 
East Indian, Brazil, &c.— 
EAveroeds Stock... ..-..-..~--<s- 123,000 231,000 310,000 
London stock___------ 000 24,000 55,000 22,000 
Manchester stock_-.-_- se 7,000 23,000 9,000 
Continental stock. __-_-_- *54,000 *82,000 *115,000 
India afloat for Euro 111,000 83,000 143,000 
E t, Brazil, &c., afloat......- 70,000 47,000 38,000 47 ,000 
Stock in Alexandria, Egypt----- 330,000 151,000 120,000 253,000 
Stock in Bombay, India_____-_-- *560,000 80,000 1,015,000 689,000 
Total East India, &c__...__-- 1,258,000 1,297,000 1,647,000 1,608,000 
Total American...........-.- 3,449,437 3,629,181 4,073,536 5,939,765 
Total visible supply -.--.----- 4,707,437 4,926,181 5,720,536 7,547,765 
Middling Upand. iv ae 24.10d. 12.47d. 7.73d. 5.48d. 
Middling Upland, New York._.. 34.90c. 19.20c. 12.05c. 9.55¢c. 
Egypt, Good Brown, Liverpool__ 32.73d. 23.85d. 11.44d. 8.30d. 
Peruvian, mr Good, Liverpool 39.00d. 18.50d. 12.75d. 9.00d. 
Broach, Fine, Liverpool____--_- 22.00d. 12.05d. 7.50d. 15d. 
Tinnevelly, Good, Liverpool_... 22.25d. 12.23d. 7.62d. 5.26d. 


* Estimated. 

Note—Figures for Continental eee and the afloat in part approximate 
as our cables have again failed to reach us. 

The above figures for 1918 show an increase over last week 
of 31,879 bales, a loss of 218,744 bales from 1917, a decline of 
— ,099 bales from 1916 and a falling off of 2,840,328 bales 

m 1915. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period of the previous year—is set out in 
detail below. 





























Movement to March 22 1918. Movement to March 23 1917. 
Towns. Receipts. Ship- ; Stocks Recetpts. | Ship- | Stocks 
ments.| Mar. | ments. | Mar. 
Week. | Season. | Week.| 22. | Week.) Season. | Week.| 23. 
Ala., Eufaula_- 25 4.103; ...-| 2,734 2) 9,474) ___.| 9,309 
Montgomery - 348| 47,530 393) 9,941 367| 40,890 850) 30,767 
Selma ....... 60) 33,760 233) 1,078 67; 20,807) 59) 7,064 
Ark., Helena_- 1,041) 39,074 466) 13,902} 1,714; 68,149) 1,278) 21,965 
Little Rock.-| 5,317) 206,252) 8,225) 57,688) 4,365) 209,979, 3,022) 36,489 
Pine Bluff..-| 1,500) 131,385) 2,421) 60,000) 1,913) 142,166,  __- -| 41,614 
Ga., Albany - -- apes 12,255 53) 1,847 4) 19,041) 10; 2,048 
Athens ....-.. 1,056; 111,119) 4,230) 30,401 800, 94,766) 2,300) 25,094 
Atlanta------ 7,458] 289,178] 7,505) 53,910) 3,679) 265,584) 4,533) 71,773 
Augusta ....- 4,560} 409,435) 10,026141,539| 3,109) 341,536 8,364/105,571 
Columbus. - -- 600; 33,733 800; 8,200 50} 59,702 760, 18,393 
Macon .....- 2,890) 150,910) 2,729) 23,952) 2,977) 143,878) 3,153) 15,480 
NE cen 747| 51,268} 2,850) 14,697 325) 52,914) 225) 7,614 
La., Shreveport; 1,695) 190,494) 4,235) 34,561 663) 140,445 1,914! 16,595 
Miss.,Columbus 200 9,834 277, 1,500 148) 5,390) 4| 1,404 
Clarksdale *__ 400} 102,594; 1,900) 42,000 50 55,262} ----| 17,501 
Greenwood..-| 1,085) 119,728 456, 38,408 740| 105,486) 2,518) 22,722 
Meridian --_-| 563) 31,355) 478 10,481 287| 19,455 247| 5,828 
Natchez... 295) 50,447) 1,298 8,021 49 33,368 415) 10,734 
Vicksburg....| 1,243 27 ,207| 179; 6,904 242} 15,606 446, 4,723 
Yazoo City--| 480 37,400) 37; 15,628 ce eae 19,010) 497! 6,103 
Mo., St. Louis_| 35,477| 793,500) 35,539) 18,107} 8,°46) 813,892) 9,530 37,434 
N.C.,Gr’nsboro} 300 39,688) 497, 7,000 400| 59,038) 500, 6,600 
Raleigh. __-_- | 324/ 8,815! 150 194, 251/ 9,902) 250| ‘193 
O., Cincinnati_| 2,814) 102,984) 4,759) 25,949) 1,371) 163,633) 1,762) 22,196 
Okla., Ardmore}; ---- 13,750) 500, 2,500 100; 51,655 155, 2,600 
Chickasha ..-}| 1,121) 52,463) 1,436; 7,796) 1,854 73,834) 1,602) 4,133 
BOD 55 0c | 283} 33,293|  958| 6,278} -...| 25,052) 100, 2,200 
Oklahoma ..-| 656/ 39,837 1,959) 5,097 148! 36,201] 777| 1,374 
8.C.,Greenville; 4,610) 100,26 | 3,050 23,620 2,598, 114,076) 2,838) 27,390 
Greenwood. - - 378) 13,266) 253) 6,340 adane 16,432) 473, 6,632 
Tenn.,Memphis; 48,651/1,018,195| 23,059/343,136] 17,740)1,104,635| 22,496350,700 
Nashville ____| 49) 1,652) -..-| 1,221 2) 552 73 44 
Tex., Abilene__| 62 27,004 565 649 100; 56,997) 200 =1,900 
Brenham ---_| 146} 20,749 139 801 18| 23,715)  ....| 3,250 
Clarksville..-| 738) 52,309] 267| 5,195} --- | 41,398 100, 1,900 
Dallas.-_---. --| 1,000; 119,963) 1,500) 14,500) 3,591) 108,545) 4,342) 5,461 
Honey Grove_} 977| 58,787 813) 6,432 aa 39,218) 100| 1,000 
Houston - -.-.- | 26,713)1,781,453| 27,291/210,535| 24,812/2,278,109| 28,229131,411 
Qo ee 2,853) 100,207; 2,703) 15,148 150} 116,073) 250 2,300 
SanAntonio..|  --- -| 29,593 152 52 10, 43,0 $7) 411; 2,141 











} | | | 
Total, 41 towns 158,515 6,496,819 153,381'1277931 82,742'7,938,912 104,783 1088650 





* Last year’s figures are for Greenville. 

The above totals show that the interior stocks have in- 
creased during the week 5,134 bales and are to-night 189,281 
bales more than at the same time last year. The receipts 
at all towns have been 75,773 bales more than th 
week last year. 


6 same 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 




















——1917-18S—— ——1916-17——— 
Mar. 22. Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
VER OS. SO ee cncenn cosmos 35,539 784,746 9,530 a788,585 
Wa 2,163 325,179 1,332 202,050 
ii, . _ ae 873 8,841 7 5,667 
be .. a ee 1,505 66,504 104 94,826 
Vis CiGnnaG. 5. neces ee nee 401 34,313 230 62,299 
Via Virginia points__.......-.-- 1,798 169,975 5.317 125,101 
Via other routes, &c_......___.__ 9,82 509,781 15,628 683,834 
Total gross overland__________ 52,106 1,899, é ° ’ 
Det ae _ 6 99,340 32,213 1,962,362 
Overland to N. Y., Boston, &c__. 4,570 277,423 6,026 170,931 
Between interior towns_________ 3,697 71,606 2,749 93 ,.963 
Inland, &c., from South.__.____ 17,391 612,158 6,110 270,028 
Total to be deducted__._.___- 25,658 961,187 14,885 534,922 
Leaving total net overland*______- 26,448 938,153 17,328 1,427,440 
*Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 26,448 bales, against 17,328 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 489,287 bales. 











f 1917-18———- 1916-17 
In Sight and Spinners’ Since Since 
: Takings. Week. ith 1. Week ug. 
Receipts at ports to March 22.-.. 93,749 4,819,163 80,970 5,757,053 
Net overland to March 22_______ 7 938,153 17,328 1,427,440 


South. consumption to Mar. 22_a 82, 


Total marketed.............. 202,197 
Interior stocks in excess__....._ 5,134 


Came into sight during week__207,331 
Total in sight March 22.-..... -.___- 


North. spinn’s’ takings to Mar. 22 23,432 


* Decrease during week. 
not available. 


Movement into sight in previous years: 


2,736,000 88,000 2,697,000 


8,493,316 186,298 9,881,493 
923,439 *22,041 734,916 








, ¥ 5! Se + Se 10,616,409 
1,518,647 65,748 2,263,801 
a These figures are consumption; takings 








Week— Bales. Since Aug. 1— Bales 
1916—-Mar. 25............ 207 ,682/|1915-16—Mar. 25__._.-_- 9,849,673 
1915—Mar. 26.......<...< 300,220/1914-15—Mar. 26... __ 12,654,016 
1014—Mar. 27 22...cecacne 158,840 |1913-14—Mar. 27__.-.-_- 13,187,521 


UOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. : 





Closing Quotations for Middling Cotton on— 

















Week ending | 

Mar. 22. | Saturday,| Mi onday.| Tuesday.; Wed’day. Thursd’y. Friday. 
Galveston _____ |32.90 33.25 33.52 33.25 33.55 33.70 
New Orleans___|32.50 32.63 33.13 33.13 33.13 33.13 
pO SSS 132.50 32.63 32.75 33. 33.00 33.50 
Savannah _____ 132% 32% 3234 13234 32% 33% 
Charleston_____ 132 2 32% 32% 32% 32% 
Wilmington____ (32 32 32% 32% 3274, 32% 
Worfolk ....... 32.13 32.88 33.00 32.88 33. 33.25 
Baltimore _____ 32.75 33.25 33.25 33.25 33.25 33.50 
Philadelphia --__|34.05 34.55 34.55 34.55 35.30 35.15 
Augusta_____.- |33.25 33.50 3.88 33.88 34.00 134.13 
Memphis --_-__- 133.00 33.00 33.00 33.00 33.50 ,33.50 
IIE cas ok care toate 33.00 32.90 32.85 33.25 33.30 
Houston______-_ 132.75 33.00 33.00 33. 33.40 (33.75 
Little Rock. ___'!32.50 32.75 32.75 32.75 32.75 133.25 





WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening denote that dry 
weather has prevailed over most of Texas during the week, 
and lack of moisture is complained of, more particularly in 
Southwestern sections of the State. Our reports indicate 
that acreage in this State heretofore devoted to cotton will be 
planted this year in foodstuffs. Elsewhere in the cotton 
belt farm work is pretty well advanced and some cotton is 
stated to have been planted in Alabama. 


Galveston, Tex.—Reports received indicate that consider- 
able acreage previously devoted to cotton will be planted 
this year in foodstuffs. The need of moisture is being felt 
badly in the southwestern section and in other sections 
additional moisture is still needed. It has rained on one 
day during the week, the precipitation reaching two hun- 
dredths of an inch. Minimum thermometer 52, maximum 
74, mean 63. ; 

Abilene, Tex.—We have had no rain during the week. 
The thermometer has averaged 61, the highest being 88 and 
the lowest 34. ; 

Brownsville, Tex.—It has rained on two days during the 
week, the precipitation reaching eight hundredths of an inch. 
The thermometer has averaged 63, ranging from 42 to 84. 

Dallas, Tez.—There has been no rain during the week. 
The thermometer has ranged from 40 to 84, averaging 62. 

Fort Worth, Tex.—Dry all the week. Minimum ther- 
mometer 40, highest 86, mean 63. 

Palestine, Tex.—Rain has fallen on one day during the 
week, the rainfall reaching two hundredths of an inch. 
The thermometer has averaged 63, the highest being 80 
and the lowest 46. ; : 

San Antonio, Tex.—There has been rain on one day during 
the week, the precipitation being two hundredths of an inch. 
The thermometer has averaged 65, ranging from 44 to 86. 

Taylor, Tex.—There has been rain on one day of the 
week, the rainfall reaching two hundredths of an inch. 
Minimum thermometer 42. 
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New Orleans, La.—We have had rain on three days during 
the past week, to the extent of seventeen hundredths of an 
inch. Average thermometer 62. 

Shreveport, La.—Rain has fallen on one day during the 
week, the rainfall reaching three hundredths of an inch. 
The thermometer has ranged from 38 to 76. 

Mobile, Ala.—Farm work is well up and small patches of 
cotton have been planted. We have had rain on two days 
during the week, the rainfall being sixteen hundredths of an 
inch. The thermometer has ranged from 50 to 74, aver- 
aging 60. 

Selma, Ala.—We have had rain on two days of the week, 
the precipitation being fifteen hundredths of an inch. Mini- 
mum thermometer 45, maximum 73, mean 57. 

Savannah, Ga.—There has been rain on six days during 
the week, the rainfall being one inch and forty hundredths. 
The thermometer has averaged 61, the highest being 75 
and the lowest 52. 

Charleston, S. C.—There has been rain on three days dur- 
ing the week, to the extent of one inch and forty-six hun- 
dredths. The thermometer has ranged from 51 to 75, 
averaging 63. 

Charlotte, N. C.—Rain has fallen during the week to the 
extent of seventy-five hundredths of an inch. Average 
thermometer 53, highest 72, lowest 35. 

Memphis, Tenn.—We have had rain on one day during the 
week, the rainfall being six hundredths of an inch. The 
thermometer has ranged from 37 to 77, averaging 54. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8 a. m. of the dates given: 
Mar. 221918. Mar. 23 1917. 
eet. . 


Fee 

New Orleans... --- Above zero of gauge- 11.3 14.1 

Memphis -__-.------- Above zero of gauge_ 22.4 36.0 

eee Above zero of gauge_ 10.4 39.6 

Shreveport__....----- Below zero of gauge 4.1 *3.3 

bps ARES Above zero of gauge- 30.0 40.0 
ve. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on March 20 the final report 
on cotton-ginning (excluding linters) the present season as 
follows, counting round as half-bales: 





COTTON GINNED ia 1916-17, 1915-16 AND 1914-15, EX- 
PRESSED IN RUNNING BALES 
1917-18. 1916-17. 1915-16 1914-15. 

pS eee 520,292 552,679 1,025,818 1,731,751 
j 0” RES eten aie =e ,141 1,102,671 789,583 99,237 
NN 5 ries ansais arson 56,81 43,6 28,586 48,374 
| RETR EE INT 48,1¢ 50,97 55,354 90,64 
SS eee aes 1,882,554 1,852,104 1,937,730 2,723,094 
See ae 329 ,388 41,121 36,813 52,261 
Mississippi ---.---.----- 84,020 19 925,509 1,217,883 
">See 58,784 60,466 46,644 78,409 
North Carolina________- 655,245 693 ,672 737 ,354 970,479 
ESE EE 953 ,944 813,419 622,176 1,232,638 
South Carolina..__.._.- 1,265,977 970,702 1,174,213 1,560,195 
.. | iene: 37,91 378,064 296 ,222 372,068 
_ | ee a aA Ce 3,040,268 3,562,789 3,068,852 4,390,200 
sa RRR 19,8 27,975 16,357 25,27 
p Ree cA 20,284 7,125 wieta| 13,326 
po Se eae 4,620 6,295 5,037 

United States._.._.-- 11,231,263 11,363,915 11,068,173 15,905,840 


Included in the figures for 1917 are 158,493 bales, which ginners estimated 
would be turned out after the March canvass. Round bales included in the 
above statistics are 189,069 for 1917, against 192,339 for 1916, 111,716 
round bales for 1915 and 57,618 round bales for 1914. Sea Island bales 
included are 92,501, contrasted with 117,559 Sea Island bales a year ago, 
91,844 Sea Island bales for 1915 and 81,654 Sea Island bales for 1914. The 
distribution of Sea Island cotton for 1917, by States, is Florida, 37,300 
bales; Georgia, 47,888 bales, and South Carolina, 7,313 bales. The average 
gross weight of bales for the crop, counting round bales as half bales and 
excluding linters, is 502.4 Ibs. for 1917, 503.8 Ibs. for 1916, 505.6 Ibs. for 
1915 and 507.2 Ibs. for 1914. The number of ginneries operated for the 
a of 1917 is 20,304, against 21,624 for 1916. 

he total crop in equivalent 500-lb. bales (linters excluded) is 11,285,999 
bales, against 11,449,930 bales in 1916-17. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 














Week Receipts at Ports. Stocks at Interior Towns. Recetpts from Plantattons 
end’ g. a 
1918. ; 1917. ; 1916. 1918. 1917. 1916. 1918. 1917. ; 1916. 
Feb. | 
1__ 122,001 96,530:167,472 1,318,330 1,207,788 1,332,914 130,384) 66,322 98,094 
8__|113,904 my 383 147,098 1,278,4991,181,3551 »289,122, 74,523) 71,950 103 ,306 
15__ 115,373, 83,037 142,403 1,259,012 1,161,552 1,254,245 95,886) 63,234 107,526 
22__| 98,793 71,664 156,9661,275,796 1,150,011 1,206,279 115,577; 60,123 109,000 
Mar 
1_. 97,216 70,610 107,849'1,295,928 sebGt Tae 1,163,269,117,348} 62,327 64,839 
8_._,109,187 65,068 94,3831, 168, 9321, 126,179 1,128,562 82,191) 49,519 59,576 
15__|104,363 74,958 91,252)1,272,797:1,110,691 1,100,044/108,228) 59,470 62,734 
22__' 93,749 80,970 101,30611. O77" 931 1,088 ,650,1,090,378i 93,883) 55,920 2°140 











The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1917 are 5,742,602 bales; in 
1916-17 were 6,491,969 bales, and in 1915-16 were 6,302,681 
bales. 2.—That although the receipts at the outports the 
past week were 93,749 bales, the actual movement from 
plantations was 98, '883 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 58,929 bales and for 1916 they 











were 92,140 bales.tisés petal «8 oS goes a oe 
jae 
ON MANUFAC- 


TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for December and for the 


twelve months ended Dec. 31 1917, and, for pur 
comparison, like figures for the corresponding periods 


previous year are also presented: 


ses ger 
s of the 
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Manufactures Month ending Dec. 31. |12 Months ending Dec. 31. 
° | 
Cotion Exported. 1917. 1916. 1917. 1916. 

Piece goous_._......._- yards|108,728,179| 54,147,006| 764,499,968] 620,255,896 

Piece goods_--..-...... value| $15,924,009) $5,735,266) $95,474,269) $58,044,850 
Wearing apparel— 

Meee BOUGN. oc. wasuus value} 1,918,399} 2,011,875) 15,008,889| 22,724,821 

Ss oi an as enon value} 1,180,170 987,376} 12,073,483) 14,366,965 

Waste cotton___ 667 ,227 581,088 9,015,329 4,894,771 

RS aa ae 1,079,269 482,798 6,583,081 5,645,815 

ES a ra: 2,885,007| 1,729,359] 20,614,690) 23,669,349 

Total manufactures of_value|$23,654,081|$11,527,762/$158,769,741!$129,346,571 








WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statements indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 























Cotton Takings. 1917-18. 1916-17. 
Week and Season. 
Week. Season Week. Season. 
Visible supply March 15____-_- 4,675,558] ........ 1 i Wy yg | ene ere ie 
Visible supply Aug. 1_---..._._}  — ____-_ ZBi4tO sancas 3,198,251 
American in sight 1 to Mar. 22-_| 207,331 9,416,755) 164,257|10,616,409 
Bombay receipts to Mar. 21___| 650,000} 1,115,000 9,000! 1,655,000 
Other India ship’ ts to Mar. 21__ 62,000 62,000 5,000 180,000 
Alexandria rey + gl to = 20- 66,000! 682,000 9,000; 619,000 
Other supply to Mar. 20*______ 68,000 118,000 5,000 129,000 
a WE s2ds es Sanucueoe 4,948,889) 14,208,531/5,268,028|16,397,660 
Visible cuoetr et Pe 4,707,437| 4,707,437|4,926,181| 4,926,181 
Total takings to Mar. 22-a_.--| 241,452) 9,501,094) 341,847|11,471,479 
Of which American________-_ 145,452| 7,487,094) 262,847| 9,075,479 
Of which other___.......___- 96,000) 2,014,000 79,000! 2,396,000 











* 7 receipts in Europe from Brazil, Smyrna, West Indies, &c. 
his total includes the estimated consumption by Southern’ mills, 
2 36. 000 bales in 1917-18 and 2,697,000 bales in 19tG-1 Eta rm bee | 
being available—and the ag te amounts take Nort: 
bales | in oro1e1T 


foreign spinners, 6,765,094 bales in 1917-18 and, 8, 74, a7 
of which 4,751,094 and 6,378,479 bales American 

BOMBAY COTTON MOVEMENT .—The receipts of 
India cotton at Bombay for the week ending Feb. 28 and for 
the season from Aug. 1 for three years have been as follows: 












































1917-18. 1916-17. 1915-16. 
February 28. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
AT IPE 50,000! 994,000! 55,000)1,438,000!119,00011,928,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alexandria, Egypt, 1917-18. 1916-17. 1915-16. 
Feb. 27. 
Receipts (cantars — 
ESR Errno 85,535 56,868 95,381 
eS ee Sea 4,765,733 4,426,122 4,226,152 
Since Since Since 
Exports (bales — Week.| Aug. 1.|| Week.|Aug. 1.|| Week. Aug. 1. 
To Liverpool Pea eae 130. 582|| 4,192/)155,783)|10,634 i$ 435 
To Manchester, &c__-_-- 3,296|129,846!' -._-1106,190]| 5.382 1 
To Continent & en 4,840) 52, 1248! 1,755| 93,436)| 5,402 1b9" 405 
Ts BER cmiccceowe 9,013 22,543) 3,088/105,215)|17,358 | 163, 051 
Total exports......-.- 17,149 335,219] 9,0351460 ,624 aa.776le0e.878 























The statement shows that the receipts for the week ending 
Feb. 27 were 85,535 cantars and the foreign shipments 
were 17,149 bales. 


MANCHESTER MARKET .—Our report by cable from 
Manchester indicates that the volume of business is satisfac- 
tory. Yarns are strong. We give prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison: 
































| 1918. 1917. 
8% Ibs. Shirt- Cot'n 84 Ws. Shirt- |Cot'n 
328 Cop ings Common | Mid. 32s Cop ings, Common | Mid. 
Twist. to finest. Up's. Twist. to finest. Up's. 
Feb.| d. d. |s. d. s.d.| d. | d. d. |s. d. s. d.| d. 
1 |384% @ 40 |18 44% @25 9 23.15)16% @ 17%\9 4 @120 (|10.33 
8 |38% @ 404/18 44@259 23.09/15% @ 16%/9 2%@11 10 /|10.56 
15 (38% @ 404/18 414 @ 259 23.01115% @ 16%/9 1%@11 9 10.86 
22 138% @ 404%|18 4%@259 23.15)15% @ 16%)9 @t1 7% = 33 
Mar | 
1 (139% G pane 4%@26 9 (23.81)115% @ 16%)/9 1¥%@11 9Y Abe A8 
8 |40 @ 40%) +4 44%4@26 9 (23.59)154 @ 164%|/9 44@12 0 “1 94 
15 \41 @ 43 44,@26 9 23.63)15% @ 17 |9 5 @12 14%/|12.08 
22 41 @ 43 It 444,@26 9 24.10/16 @ 17%|19 5 @12 1%4!'12.47 





SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar.1. Mar.8. Mar.15. Mar. 22. 
Sales of the week....-.-------- 12,000 23,000 18,000 30,000 

Cr Wes SOOENNOES SOE .oc< . cncesd.. saneas .. uae 

Of which exporters took 
Ca: DOE. .ccuncdceémocese 
pO ee ee 
RP Eee 


Total im 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. | Saturday. Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, (| 
12:15 4) Quiet. Quiet. More More More 
P.M. {| demand. | demanu. | demand. 
Mid .U pl'dsi 23.65 23.90 24.05 24.02 24.10 
Good Mid. 24.17 24.42 24.57 24.55 24.63 
uplands. 
Sales .._.. HOLIDAY 4,000 4,000 5,000 8,000 6,000 
Futures Irregular Steady Steady Steady Steady 
Market /{ 8@15 pts.\14@17 pts.| 4@7 pts. | 4@6 pts 10 pts. 
opened \ advance. | advance. decline. advance. | advance. 
{ Steady (Very ste’dy| Steady ({Quiet2pts.; Quiet 
| '20@29 pts.|\31@32 pts.|6@10 pts.jdec. to 6/12@19 pts. 
Market { adv.on jadv.onnew| dec.on jpts.adv.on! advance 
closed | new 35 pts. new, new, on new, 
| 12 pts. on 5 pts. 3 pts. dec. 8 pts. 
| on old. old. on old. on old. on old, 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of good middling upland for 
new contract and middling for old contract clause, unless 
otherwise stated. 


The prices are given in pence and 100ths. Thus 24 17 means 24-17-100d. 
























































on * 16 Sat. Mon. | Tues. | Wed. Thurs. | Fri. 
oO | j 
Mar. 22 |1234)1234| 12% | 4 |12%4) 4 |12%4) 4 |12%) 4 |12%) 4 
p.M.|\p.M.|\p. M.\P.M. P.M.|P.M. P.M.|P.M.|P.M.\p.M. p.m.|\p.m. 
—_—— ee —- —— —— 
New Contr’'t| d. | d.| d. | d.|d.|d.|d.j}d.|d.|4.i|d.i{d. 
March ___- 24 17:24 |50 |56 (51 |47 (55 |53 /|68 (69 
April _____ 241018 |43 |50 |48 |44 |44 |42 |60 61 
Spee 24 03/12 (37 |44 139 35 |41 139 |56 |55 
June_____- 23 93.03 (28 |34 |30 |25 |31 |29 |47 |44 
aaah HOLI- |23 78192 ‘ad 24 [19 14 |21 {19 |37 |31 
Old Contract} DAY. 
March ____ 22 5060 |75 |95 '90 |90 |87 |87 |95 |95 
Mar.-Apr - 22 41/51 (66 |86 (81 (81 (78 |78 |86 |86 
epee - 22 33\43 (58 {78 |73 |73 |70 |70 |78 |78 
ay-June_ 22 2535 |50 |70 65 |65 |62 |62 |70 |70 
June-July - 22 17127 |42 |62 ‘57 \57 '54 |54 '62 (62 
BREADSTUFFS. 


Friday Night, March 22 1918. 

Flour has not been at all freely offered. In fact conditions 
remain very much as they have been. Still receipts of 
flour have been of fair size and it is noticed that rye flour 
and barley flour have declined. There has been some 
pressure to resell them. Corn goods also declined, because 
of a lessened demand. A fall in corn and oats prices had 
some effect. With warmer weather here of late there has 
been a certain amount of uneasiness as to the ability to carry 
corn meal which may not have been thoroughly kiln dried. 
Some recent arrivals were not in good condition. On the 
19th instant it was 74 degrees here or within 2 degrees of 
summer heat. Still there seems no doubt that the con- 
sumption of flour substitutes during the year 1918 and 
perhaps. throughout the war will of necessity be large. 
And Minneapolis mills, it is stated, will at once begin to 
grind rice flour on a large scale. Barley flour does not sell 
as well here as some other substitutes. Flour stocks in 
the United States and Canada on March 1 were 981,000 bbls. 
or 178,000 bbls. less than on Feb. 1, and compared with 
2,418,000 bbls. last year. Eastern stocks generally showed 
considerable reduction during February. The Food Ad- 
ministration has announced the first of a series of steps 
planned to stretch flour supplies sufficiently to feed the 
country and maintain shipments to the Allies until the next 
harvest. Further restrictions on the consumption of wheat 
will be put into effect in order to catch up on the 812,000 
tons which we are behind in our shipments to the Allies. 

Wheat, itis hardly necessary to say, has remained firm, 
owing to the smallness of the supply. Last week the de- 
crease in the visible stocks in the United States was 1,199,- 
000 bushels, bringing the total down to 7,750,000 bushels, 
against 52,767,000 at the same time last year. In Canada 
there was a decrease last week of 1,589,000 bushels, as 
against an increase in the same week last year of 236,000 
bushels. This reduces the total to 12,893,000 bushels, 
against 36,140,000 a year ago. In this country wheatless 
days continue. At the same time the winter wheat seems 
to look well. In Canada the home consumption, it is said, 
is being reduced fully 80% and the Food Controller states 
that 112,000,000 bushels will be shipped. The receipts 
of wheat at Canadian markets are moderate, but the quality 
is good. In France spring work is in full progress, assisted 
by favorable weather. The seed is being furnished to 

owers at a normal price. The financing of French 
arenes it is believed will result in a greatly in- 
creased acreage. In Italy there are no complaints as 
to the crop. The weather has been fine and cool. 
The period during which grain, flour and semolina may be 
imported into Italy free of duty has been extended to June 30 
1918, as native supplies are small and foreign arrivals are 
disappointing. In the United Kingdom every indication 
points to a large acreage in spring crops. Potatoes and ha 
are in good supply. d as soon as farmers are throug 


seeding new crops their offerings of .wheat_are expected to 








— << 
increase. In Spain the farming outlook is good. Winter 
wheat came through the winter there in good shape and spri 
sowings are libe At the same time Spain is trying beet 
to get wheat from Argentina, as after all its native supplies 
are only fair and foreign arrivals are moderate. In Australia 
the weather has been favorable for moving the crop. The 
visible supply of wheat in Australia, it is interesting to notice, 
is equal to 143,000,000 bushels, against 116,000,000 a month 
ago and 59,000,000 at this time last year. In India rain is 
needed for the unirrigated crop in the United Provinces. East 
Indian crop advices are not so favorable. The unirrigated yield 
in the northern section is only about half the total. But 
the acreage has increased about 3,000,000 acres, or in other 
words 10%, in most cases. As to Russia, the advices com- 
ing through neutral sources emphasize the poor outlook for 
the new crop. Not that Russia matters much now from the 
practical viewpoint of the grain trade. At the same time it 
is worth noting that the acreage is small and the winter was 
severe on the crop. It is said that interior holdings of old- 
crop grain are small. In Argentina the weather has been 
generally good and the movement of all grain has increased. 
Country offerings, in fact, are liberal; the wheat reserves are 
large. The Argentine strike situation has not changed much 
outwardly, but it is said that the indications point to an early 
settlement. At the Pacific Coast crop conditions are im- 
proving and the warm weather has n beneficial; cars 
are in better supply and shipments overland are increas- 
ing. Stocks of all grain there are moderate, and the de- 
mand from millers continues; flour mills are operating to 
capacity. It is predicted that all available wheat stocks will 
be ground as flour by April 15th unless there is some curtail- 
ment at Eastern points. Increasingly stringent wheat con- 
servation regulations are anticipated as a necessary conse- 
quence of the growing shortage of wheat and flour. Mean- 
while the International Institute of Agriculture, Rome, re- 
ports the world’s supply of cereals is abundant, but adds that 
the problem is to transport the excess to countries where it is 
needed. The Germans have occupied Nikoloyeff, regarded 
as a more important grain centre than Odessa, and sixty-two 
miles northwest of Odessa. The report says that the store- 
houses there contain about 5,000,000 bushels of wheat. 
On the 21st inst., by more than a two-thirds vote, the Senate 
suspended the rules and inserted in the Agricultural Appro- 
priation Bill the Gore amendment fixing a minimum price of 
$2 50 per bushel on wheat, based upon the grade known as 
No. 2 Northern spring. It was understood that the Presi- 
dent recently issued his proclamation continuing the previous 
fixed prices on wheat with the intention of forestalling this 
action and defeating the Gore proposition. The vote in the 
Senate, therefore, takes on an added significance. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK 


, on. Tues. Wed. Thurs. Fri 
WO; SW ii os as dee cts.226 226 226 226 226 2236 
nO. L CONE kk iowa cawakeu 229 229 229 229 #229 #=229 


Indian corn broke sharply on the 16thinst., May dropping 
5 cents, but after that there was some recovery. Pelee 
broke under heavy liquidation. Cash corn on the 16th inst. 
fell 10 to 30 cents at the West. There was much larger long 
interest than had been generally suspected. The increasing 
receipts during the past month or so finally discouraged 
holders. Country dealers have been more anxious to sell. 
The weather at the West has been very favorable for field 
work. In fact, it was abnormally warm for this time of the 
year. The visible supply in the United States last week 
increased close to 1,500,000 bushels, making the total here 
12,757,000 bushels, against 12,774,000 bushels a year ago. 
And trading is now limited to certain quantities. The di- 
rectors of the Chicago Board of Trade have decided that no 
individual firm or corporation may have or control for 
any account either corn or oats for future delivery in 
excess of 200,000 bushels. They state ‘‘on trade 
commencing March 18th, the limit of the amount of each 
customer is 200,000 bushels. Unless bona fide hedge and 
subject to proof which board executive officers require filed 
at the close of any day. Such excess trading, taking place 
and such hedging will not be permitted against any commod- 
ity other than the identical kind of grain represented by the 
futures as executed. Violation of this ruling carries suspen- 
sion or expulsion as penalty. All our offices must closely 
co-operate in watching accounts of trading.’”’” On some days 
only 26% of the corn arriving at Chicago has reached in- 
spected sample grade. But the fields are drying out rapidly. 
Argentina’s exportable surplus from the new crop is estimated 
at 120,000,000 bushels; thus far this season the exports of the 
old crop are stated at 32,924,000 bushels. Rains in parts of 
Argentina have been favorable for late planted corn. The 
estimates point to a large corn yield there. Moreover, the 
quality is expected to be excellent. Liverpool sends 
reports that the tonnage outlook is more favorable. On the 
other hand, prices have latterly been stronger with a better 
cash situation and a good demand, facts which neutralized 
the effects of continued large receipts. On the 19th inst. 
cash corn prices showed a rise of 5 to 7 cents for the better 
qualities and 10 to 20 cents for the low grades. Little 
attention has been paid to reports from Washington that a 
committee had been appoin to fix prices of raw materials 
in various branches of the trade. An effort is being made 
to raise the fixed price of wheat to $250. As the weather 
improves for field work it is supposed tha tthere will bea 
falling off in receipts of corn. To-day prices advanced, 
They show a small rise for the week. 
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DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sr Be I sa as itis ik ccd cnt cts_1814 176% 173% 189% 190% 190% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

March delivery in elevator____cts.126% 127% 127% 127% 127% 127% 
May delivery in elevator____.._-_- 123% 125 125% 125% 125% 126% 

Oats at the beginning of the week broke sharply with corn 
on heavy long liquidation. The Chicago Board of Trade 
has restricted trading in oats to 200,000 bushels either way 
by any one interest. Just how this rule will work out re- 
mains to be seen. A good many profess themselves rather 
puzzled on the question. Seeding is progressing rapidly 
northward, with good weather. The visible supply, more- 
over, increased last week in this country 1,904,000 bushels, 
against 113,000 in the same week last year. This brings the 
total up to 17,103,000 bushels, against 39,057,000 bushels a 
year ago. In Canada the total is 7,907,000 bushels, against 
19,314,000 at this time last year. But after the early decline 
there was a quick rally on a good general demand. But 
meanwhile the embargoes at Western points against ship- 
ments to the East had more or less effect. Certainly they 
tend to neutralize the effect of some export de- 
mand, which has at times appeared. At Chicago 
exporters, however, are said to havetbid on the 19th inst. 
12% cents over May on the track at Newport News or Balti- 
more. On the 18th inst. exporters, it is understood, bought 
in all positions something like 5,000,000 bushels. This week 
opened with heavy trading in oats. Shorts covered freely. 
This and the export demand and the vigorous domestic cash 
trade had a very — effect on prices. The weather 
is improving at the West. But receipts of late have been 
much smaller than expected. It seems likely there will be 
a letup for a time as the movement of corn as quickly as 
possible is imperative. To-day prices advanced on the 
passage of the Gore resolution favoring $2 50 for the 1918 
wheat crop. For the week prices are higher. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 

Standards— 


Fri. 
104% @106 1054%@106% 106@108 106@108 106%@108% 108% 
No. 2 whit 


o— 
1044%@106 105% @106% 106@108 106@108 1064%@108% 109 
DAILY CLOSING PRICES OF Py FUTURES IN CHICAGO. 





at. Mon. Tues. Wed. Thurs. Fri. 
March delivery in elevator__..cts. 845 87% 90% 89% 90% 91% 
May delivery in elevator___.____- 82 845 86% 85% 86% 87% 
The following are closing quotations: 
FLOUR. 
EES ee $10 75@$11 25| Hominy (100-Ib. sacks)_.-_-- $5 22% 
| Se eee 10 85 11 15; White granulated_.......--_- 5 20 
ERE AP 11 25| Yellow granulated, in barrels.4 40 
Rye Flour __..-.._- 14 50 15 50} Barley | spretentalesivencs barley: 
Corn goods, all sacks 100 Ibs.  _--- Ds Dioasnsbabaetncdeumanga 9 75 
Fine yellow feed__........_- a Nos. 2, 3 and 4.........-- 9 40 
See ee ae 507% Nos. 2-0 and 3-0_----- 9 75@ 9 90 
| =e eeeinaeee re 437% Wo sscneti in abate eine 
RR GEIS vk cine skeinminemecmmucd 5 32 Coarse, Nos. 2,3 and 4.... 705 
Oats goods—Carload, spot del. 10 70 
GRAIN. 
Wheat— ats— 
» OR renee $2 26 Standard ._............- $1 08% 
So eee 2 29 1 Se Fees 109 
No. 1 Northern ____-___- 2 28 ON Oa 08 
Oorn— WO. 4 WRG. coccccnncace 107% 
OE eee nom, | Barley— 
» eee 210 Feeding.-........ $1 80 1 90 
No. 3 yellow ............ 190% TS 195@ 2 20 
No. 4 yellow ...........- 1 83% | Rye— A 
ATEOMURG......nccccccce Ree «© WD Wdccacntncocntas 2 60 





For other tables usually given here, see page 1202, 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard po:ts Mar. 16 1918 was as follows: 


GRAIN STOCKS. 





Wheat, Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
. a 70,000 194,000 412,000 135,000 660,000 
ge ee 6,000 1,000 424,000 6,000 1,000 
POOR .. wc ctcsces 1,000 38,000 214,000 18,000 14,000 
0 Se Ree 149,000 168,000 599,000 174,000 10,000 
ES, SO accciccweman “aebeos i aha oe, eee ene 
New Orieans............. 152,000 894,000 836,000 12,000 965,000 
CNS i cccicccaweaa 6,000 | ESA 8,000 213,000 
I ioe sient Scale a wav ieiaaies 2,858,000 125,000 326,000 27,000 210,000 
Re SS * 232,000 96,000 138,000 13,000 147,000 
iii winvin dd neha wai ace, 150,000 87,000 167,000 fF Pee 
WE hive aids Sc eect or ae 1 021,000 3,672,000 7,028,000 274,000 621,000 
EEE 712,000 710,000 1,148,000 53,000 210,000 
re Se 681,000 46,000 34,000 13,000 361,000 
pT a 639,000 673,000 1,534,000 292,000 880,000 
"MD +” RR RSS aE ears 42,000 534,000 645,000 3,000 4,000 
Rae ae 674,000 2,507,000 1,262,000 eR 
TS NF Nain mcincldcet nie wise be 17,000 277,000 id. , sae 9,000 
DOGO. 6 ccdccumecnn 53,000 635,000 iF Pea  ae re 
CD Suidinvnotinde de wekebins 287,000 1,448,000 1,052,000 18,000 60,000 
Total Mar. 161918_____- 7,750,000 12,757,000 17,103,000 1,086,000 4,365,000 
Total Mar. 91918____.- 8,949,000 11,268,000 15,199,000 1,172,000 4,231,000 
Total Mar. 17 1917_...--. 41,410,000 12,774,00 36,101,000 1,905,000 4,603,000 
Total Mar. 18 1916_____- 61,175,000 26,717,000 18,747,000 2,147,000 2,932,000 


Note. —Bonded grain not included above: Oats, 1,000 Duluth, 54,000 New York: 
total, 55,000 bushels, against 2,044,000 in 1917; and barley, 127,000 in New York; 
total, 127,000, against 637,000 in 1917. 








Canadian— 
pO SS Pere 319,000 39,000 SOO BO: ccuccs 60,000 
Ft. William & Pt. Arthur... 5,146,000 —-__._. FF es ae 
aad NE i a ST ee Se A re me ge eee 
Afloat and Other Canadian. 4,736,000 $_____- ke eee ee 
Total Mar. 16 1918_.___- 12,893,000 39,000 7,907,000 --.-.--. 60,000 
Total Mar. 91918_____- 14,482,000 24,000 8,096,000 --.-.--- 48,000 
Total Mar. 17 1917___._- 36,140,000 11,000 19,314,000 23,000 88,000 
Total Mar. 18 1916_..._- 30,942,000 13,000 16,822,000 26,000 196,000 

Summary— 
BEES 6 cnvccecescewne 7,750,000 12,757,000 17,103,000 1,086,000 4,365,000 
ESS OE 12,893,000 39,000 7,907,000 -----.-. 60,000 
Total Mar. 16 1918_____-_ 20,643,000 12,796,000 25,010,000 1,086,000 4,425,000 
Total Mar. 91918_.._-- 23,431,000 11,292,000 23,295,000 1,172,000 4,279,000 
Total Mar. 17 1917_____- 77,550,000 12,785,000 55,415,000 1,928,000 4,691,000 
Total Mar. 18 1916.....-. 92,117,000 26,730,000 25,569,000 2,173,000 3,128,000 
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THE DRY GOODS TRADE. 
New York, Friday Night, March 22 1918. 

Although there continues to be an active inquiry for all 
lines of dry goods, actual business has been of smaller pro- 
portions during the past week. Mills are growing more 
reluctant about accepting new orders, and despite the fact 
that many buyers who are urgently in need of supplies are 
offering higher prices, manufacturers show no readiness 
to enter into further large commitments. The price fixing 
question appears to be attracting the entire attention of 
the trade. While there has lately been some readjustment 
of prices by general agreement of the various branches of 
the trade, there has been no general action in this direction. 
The appointment of a committee during the week by the 
Council of National Defense to fix prices on all basic materials 
used by the Government for war purposes, however, has 
revived talk of Federal action in connection with prices 
for dry goods and raw cotton. Many in the trade are of 
the opinion that there is a possibility of the Government 
taking such action to regulate values for the manufactured 
products, and there have been various meetings held by 
manufacturers to consider plans to stabilize prices and to 
check further advances. They fear that unless something 
is done by the trade to stop the spectacular price advances 
that the whole matter may eventually find its way into 
Congress, so prefer to undertake some form of regulation 
themselves and avoid any Governmental action in the mat- 
ter. In well informed circles it is reported that the Govern- 
ment is not paying as high prices as civilian buyers for goods 
notwithstanding the fact that the Government has been a 


heavy purchaser of almost every line of goods. Under- 
lying factors in the dry goods situation are growing stronger 
each day. Goods for regular use are becoming very scarce, 
with no indication of any increase in the supply for some 
time to come. While the improved railroad situation has 
resulted in better deliveries from mills, there are still many 
complaints of delayed shipments. The raw material mar- 
kets have advanced to new high levels during the week 
with spot cotton in the local market selling above thirty- 
five cents per pound. Little change is noted in the export 
division of the market. There continues to be quite a good 
inquiry, but business is held in check by the scarcity of sup- 
plies and inadequate shipping facilities. 

DOMESTIC COTTON GOODS.—There has been no let- 
up to the advance in prices for staple cottons, and while 
mills are doing everything possible to stabilize the market, 
demand for fabrics continues to increase. Owing to the 
outlook for smaller supplies as the season progresses, mer- 
chants are endeavoring to place orders for as large quan- 
tities of goods as manufacturers will accept. The latter 
on the other hand are reluctant about accepting new orders, 
and, as a result, business during the week has been of lim- 
ited proportions. Second hands are understood to have 
sold quite freely, and have had no difficulty in securing top 
prices which in many cases have brought them handsome 
profits. A number of lines are unobtainable for delivery ~ 
this side of September, and buyers are being compelled to 
take whatever substitutes are available. Jobbers are doing 
a very good business and could do still more if there was a 
better assortment of fabrics. Colored goods are firm and 
well sold ahead. In the re-orders which are coming to hand 
in liberal quantities it is stated that there is an exceptionally 
good demand for waists for women and notably those made 
of various cotton fabrics. Bleached goods continue to 
rule firm with the finer grades very scarce. Goods in the 
gray are in active demand, but mills are not offering roe | 
owing to the smallness of supply. Gray goods, 384-ine 
standard are quoted firm at 17c. 

WOOLEN GOODS.—Woolens and worsteds remain 
quiet with prices firm. In the men’s wear trade, clothing 
manufacturers report that their stock is far from bein 
sufficient to meet their requirements. A few addition 
lines of overcoatings have been put on the market, and the 
goods have been readily taken. Garment manufacturers 
are said to be in need of goods for spring use, but the only 
fabrics available are those offered by second hands. Dress 
goods mills are not encouraging new business as they al- 
ready have sufficient orders booked to keep them busy. 
Heavy shipments of wool from Australia to the United States 
are reported pending, and if these materialize it is expected 
that they will materially help to relieve the raw material 
situation. 

FOREIGN DRY GOODS.—Quite a good inquiry is re- 
ported for pure linens, but in view of the small supplies 
business is limited. Retailers and jobbers have been in- 
quiring for fabrics on a large scale as consumers realize that 
prices will be still higher later in the season and are anxious 
to purchase all they can now. There have been a few ar- 
rivals from abroad, but these are believed to consist of goods 
in transit before the British embargo went into effect. 
Cotton substitutes are also becoming more difficult to ob- 
tain, and particularly imported lines. Burlaps although 
quiet are firm with light weights quoted at 19.00c. and heavy 
weights at 23.00c. 
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STATE AND CITY DEPARTMENT 





MUNICIPAL BOND SALES IN FEBRUARY. 
We present herewith our detailed list of the municipal 
bond issues put out during the month of February, which 
the crowded condition of our columns prevented our pub- 


lishing at the usual time. 


The review of the month’s sales was 
of the ‘Chronicle’ of Mar. 9. Since then several belated 
February returns have been received, changing the total for 
the month to $22,193,035. The number of municipalities 
issuing bonds was 234 and the number of separate issues 293. 

FEBRUARY BOND SALES. 


rege. Name a, 

1053._.Adams Co., "Ind Lai ideas encase 

730_.-Adams County, (Na aNMENaE 

1053-- Akron, oe hl a oe wane bias 
Akro 


: n Sch. Dist., Ohio_----_- _- 
$24. Albany County, N. Y__-_____- 
838..Algoma Sch. Dist., lowa____- 

toona Sch. ‘vy , VRE 
948__ Attica, N. Y. (2 iss.) __---_-- 5 
uglaize Co., Ohio (4 issues).. 6 


839_- Bartholomew County, Ind... 4 
948..Bradford, Ohio_.........._.- 
948__ Bristol Twp. Rur. 8. D., Ohio. 5 
517.._Broome County, N. Y-.-...- 5 
1152--Buffalo ON FTE Se 


4 

30. - Burleigh County, No. Dak___ 4 919 

948__Butler Twp. Sch. Dist., Pa__- auiyi ay. soe 40,000 
5 yrs 


948__California (State of)....-.--- 4 
948. Calistoga, orp teas 





731 
949 
1053--Olima 


* Minn 4 

34 --Siinten Twp: uv. 8.D.1, Mich. 5 
31._Corwith Cons. Sch. Dist., fowa ~~ 
1259__Couer d’ ‘lens, | OL 6 


731_-Craven Scan, No. Caro... 5 
5 Sip ed Wing County, Minn._.. 5 


1053. eee ine Da T 


-Decatur County, Ind__._---- 


731_.Dedham, Mass .__.______-_- 5 
1053__ Defiance, Ohio_______.__-__. 5 


731._.DeKalb County, Ind_______- 


840_. Dennison, Ohio (2 issues) _.-_- 6 


949__Deuel County, So. Dak__-__- 
949__ Dickens County, Tex___..__- 


1053- ~oumeevilie. ie ADS pee 


1053--E ast Veungsbown 8. D., Ohio. 
.East Youngstown S. D., Ohio-_ 


340-- Ei Paso, Tex. (2 issues)_.____-_ 5 
1053. -Ely. pe ars grange 6 


840_- Escambia ' i “Sa Raaa 
oes - Zebank, RR nS emai re aa 


Tone, .Pearteoms, BAI. wwe oo 
1054._Fairmont, Minn__..._...... —- 


949__Farmington 8. D., Mich_____-_ 


949..Flint, Mich_.__.’_..._...... 5% 


a 
949__Foley, oS ei 
1966... Fors RS 
949__ Franklin Twp. S. Sa eee 
1259__French Sch. T'wp., Ind 


731__Fresno, Calif. (2 issues) Sot ae 6 


840__F ullerton, RE a eS 
1063. - Gardner OM & oeeee 
949. _Garvin Co., Okla__.......... 
Ben... caendale, Calif_..........-.. 
626__Gloversville, N. Y 


949._Greene Co., Tenn__________- 5% 
949..Greene Co., Tenn____..__..- 5% 


5 {Due $6, 000 


626__Greensboro, No. Caro_______- 
1054..Guadalupe Co., Tex________- 


$40..Hancock Co., Ind........... 
626__Harrisburg 8. D. , Pa. (2 iss.) _- 


731__Harrison, Ne ” 
1054-_ Harrison Co., Ia. (6 issues) __- 


949__ Harriettstown S. 2) fo ae yy 
% 


840__Hilmer Colony Un. S.D., Calif. 5 


Des meeeenee, OUD... owccecncce 
949__Holley, N. Y 


1054.._Houston Heights, Tex______- 5 
a a ieee 
840- ~ Huntington City 8.D., Ind__. 5 


949__Huntington Co., Ind_________ 
1153_- Huntington County, Ind____- 

626__Idaho (State of)___.._______- 

841__Ironton 8. D., Minn 

950__Jas Co., Tex * eS RS eT 

841. _Jefferson Co., N. Y.._____... 


950__Jefferson Co.8. x. Pe Se -16,Mont. 


1054__Johnson City, N. Y_________- 
950- eres ‘Gounty, Minn_-_.. 
1260_- Kansas (8 nes) 


isher, Okla 
~ Klickitat Go. 8 D.No. 19,Wash_ 


841 - 
1054. - Klickitat Co. 8.D.No.36, Wash. 5 


-Koscuisko Co., Ind 


841- 
950. - Lafayette pereh. _ > Sires 5 


1 urens, low 
732. oes Co., Ohio (2 issues) _ __ 


732__Licking Co.. ee 5 


732__Licking Co., Ohio ee ae 


841__Lima, Ohio a 5 
841__Lima 





iven on page 1051 


* 


—— 


> 


41927-1947 400,000 


15, 
1-10th yly.beg. | 48,875 
924 


—— TT 


436 d1927-1937 


841_- Kendall Gc. TAR LY Ra 5 
1153. - -King Co. Ind HS.D. 1, Wash. 6 





THE CHRONICLE [Vou. 106. 
Page. Name. Rate. Maturity. Amount. Price. 
ee Ee Gee ee 5 1919-1928 15,500 103.31 
732__Lodi Sch. Dist., N. J___._._.. 5 1920-1947 28,000 100.60 
1153.-Logan County, Ohio_________ 5% a1920 18,000 100.116 
1054... L0gen CO, Bare, OOO... oe cenescdes ee: «hanes 
1153__Long Prairie Levee Dist., Ark. 6 1926-1942 «217.000  assuo- 
950_ Lucas Co., Ohio. ............ 5 1918-1927 5.112 100 
841_.McKean County, Pa_________ 5 1923-’28-’33 150,000 104.077 
841_.McLeod County, Minn_____-_ 5 1924-1933 50,000 y100 
841._.McMinnville, Ore__._______- 6 cd | 13,000 105.45 
1260__Madison, N. aoe... 5% 1920 71 100 


841__ Madison Co., Ind. (5 issues)-_ 434 1919-1928 114:280 100.15 


732_-Malheur Dr. Dist., Calif_____ 6 41922-1937 ¥ 
950.-Marcy (T.), N. Y.......___- 5 1919-1928 218’ 500 100.28 
841_-Marion, Ind. (2 issues)______- | Pe me Rea ea ee on. 
732_.Marion City 8. D., Ohio______ 5% 1922-1937 — 000 101.67 
627 ..Marion County, Ind________- 4% 1919-1938 80,000 100.875 
1260__ Marshall County, Ind_______-_ 44% 1918-1927 10:500 100 
1260_- Marshfield, Ore._......_____ 6 41919-1928 2,071 100.169 
1054_- Martinez, cali. (2 issues)___. 5% seria] iS awe 
841_. Massachusetts _-........._.. 5 1919-1936 37,000 100.03 
oti --Tieaaeae bikptiantiaw<neo 4% 1918-1957 1,000 100.03 
S41. . MamssnenGeeee 2.6 ic cen ne 5 19-1933 75,000 100.03 
841_. Massachusetts _.........____ 5 1919-1926 ¥ 100.03 
841_. Massachusetts _........____- 5 1918-1952 325,000 100.03 
SEs. . pen i oo ne can 4% 1918-1931 500,000 100.03 
842__Massillon, Ohio_....__..-_-_- 5% 1918-1 32,000 102.07 
060... Miami Oo., O90... 2. ccc ne 6 1920-1925 3,100 101.516 
ee a Eee 5 Es roe} 9,000 100 
yly.on Feb.1 
842__Middlesex Co., Mass________ 5 19 16,000 100.29 
842__Mills-Fremont Dr. D., Ia____- 5% 1919-1923 25,000 100 
1b We RE, We ccaksscnscecens ©. wae eee 8,000 100 
rt ee ee 54 {oo i : ne 5,400 100.18 
e 
23 --BMingo Drain. Ds Ss ies woe aim 6 1922-1937 560,000 —-_.... 
1084.2M . Gilead, Ohio-..-.-.----- O56 pcaanetas J 100 
842. Mt. Union 8. Dd. ila ea eatin | ee Coe 32,000 103.486 
1260__Musselshell Co.S. 'D No: 3,Mont6 41923-1933 1,000 100 
1260_-Nebraska (5 issues)__....._-- D° ‘htt SIG TO © nsiens 
732. -New Boston, Ohio (3 issues)... 1 -____--_--. 23,500 1006 
842__New Madrid Co., Mo_______- 5 1919-1925 200,000 -_-.--- 
627..New Mexico (State of)______- 6 1920 50,000 100.50 
950_.New Philadelphia, Ohio-_--__-_-_ 6 1918-1924 11,855 102.046 
950.__New Smyrna, Fla__________- ie eas ee 10,000 -_-.-. 
842__New Ulm, i eabeiec ackn ie 4 oo ss part} 50,000 --.---.- 
ev’y rs 
950__New York City, N. Y_______- 3 fon or ore| 425,000 *100 
Jan. 2 1919 
1055_-Nobles Co., Ind____.-.-_-_-- 5% 1923-1928 30,000 --...- 
732__North Attleboro, Mass_______ .” 1919-1934 160,000 101.93 
1261--North Dakota (3 issues) - - ---_- 1928-’37-"38 8,000 100 
950_. North Elba U.F.S.D.No.2,N. x‘ 5% 1921-1939 18,750 100.3@ 
733_.-Okmulgee, Okla__..-...----- 5 1932 20,000 100 
950__Orange 3, eae 5 41927-1938 30,000 --...- 
950..Oran Cons. 8. D., Iowa___... _. - - ------- 14,000 —----.. 
SS. eee eee 35,000 100 
951__Oskaloosa, Iowa___.-_.----- 5 41923-1937 38,000 ...... 
951_.Pamlico Ce,. Ze Onfe........< S. ieee 100,000 100 
051... Parke Co., Ind.............- 4% 1919-1928 2,300 100.78 
951_- Paterson, ‘o § lees Riise ticaee ee 254,000 101.421 
843__ Pelham Manor,  & ses 5 1923-1929 3,500 100.115 
1055__Person Co., No. Caro______-_- 5 1958 225,000 -.-..-. 
842__ Phillipsburg Sch. Dist., Kan... 4% -____---- 20,000 100.50 
260 - -Fenupewers Be. Dist., Kan... 4% —-_ _-.---.- 10,000 100 
843_.Pioneer, Ohio (4 issues) ----_-_-_ 5% 1919-1928 38,700 100 
733_.Polk County, Fla__..._------ ” errr ee 3,816 100 
628_.Polk County, Iowa_______-_-_- | ee Serre 237,000 101.012 
1Oee “eee as 0 Se 6 optional 12,000 y100.625 
1154_- es, Wash________- 7 1930 14,316 100 
133-~ Portlan { eae 6 1928 60,870 *100 
951__ Randall Co., Tex._---------- 5% d1927-1957 50,000 100 
733__Reading 8S. D., | SE eee 2,700 101.259 
BR ae RS ie 5 1919-1938 20,006 100.54 
1055. .Red Bank, N.J....-....--.. 5 1918-1953 175,000 100.32 
1055_- Rocky River, Ohio (4 ne) - - eS ee eo 47,800 100 
951_-Rutherford Go., N.C. (2iss.). 6 _-------- re eee 
843__St. Augustine S. D., Fla_____- 5% 1933 38,000 100 
ese % k %9 “Seeger 5 1928 300,000 101.28 
On, SN, MI cic se ndedianeee 5% 1927-1929 12,000 101.243 
843. Sales, Obl0. ...-ncccsvcnces 5% 1918-1922 1,900 101.243 
RR "ea eae oe Meee 2,000 102.210 
733__Scioto Twp. 8S. D., Ohio____-_- Fe ee 2,700 101.88 
951 -Relotovans 8. D., Ohio______- TRE 35,000 100.208 
MEN Of Se eee 5 1919-1958 20,000 100 
1361 ~_ Seattle. ‘Wash. (5 issues)____- 6 1930 24,238 100 
1261__Seattle, Wash. (2 issues) __--- 7 1930 28,903 100 
733_-Sharon, No. Dak_.____------ 6 (pane &*Zeeub.| 5.000 ....- 
to call 3 yrs.{ 
843._Shawangunk, N. Y_--------- 5 1919-1938 14,000 103.75 
951__Sheboygan,- Wisc_........-.. 6 d1922-1925 31,900 101.297 
ORs . Ge 10.. Be dcnwmmennnae 4% 1919-1928 13,040 y100 
1155__Shelby County, Ind___..---- 4% 1919-1928 10,320 y100 
1055._South Dakota (3 issues)_-.-_~-- 4% 1923-1938 1,500,000 —_-_--.- 
6) a ee | ee iat 15,429 oui 
po OO ee 5 d1928-1 93: 3 25,000 97.60 
SI cs I Me 5 1928 ft eee 
843__Stillwater S. D., Minn. _-_- 5% 1923-1928 30,000 101.30 
951._Struthers, Ohio__........... 6 1920-1929 7,600 102.013 
yt a Bowl Dr. D., Fla... -- 6 1928 33-'38 29,800 95 
843__Swift Co. ting i eee 5% 1938 Tau AO wsasss 
843__Syracuse, "N.Y ae 5 1919-193 154,000 103.234 
1261__Tacoma, Wash. (2 issues) - - -_- 6 1923 eS Ge ae 
1055__Texas (9 issues)_..._..--_-- . va 60,400 100 
SORE. . RORRENATO. “TORs... oo ccccece 5 a1927-1947 DOAREY  anscme 
844__Tioga Count A > es 5 1919-1930 60,000 101.32 
951--‘Tippecanoe ‘o., Ind. (2iss.)-. 43 1919-1928 225,100 100 
1055_- Tipton Co., Ind_-_-__.-.------ ES es eee 6,520 100 
1055--Trenton, ky Soiree 414 1919-1927 18, _. Pee 
70... Cte Bee. BBL. <cteecnene 6 di92e- 1938 B76. rae! 101.54 
952__V Shey Tw. CMe cncceces ce 5 1919-1924 | ro oS 
952_.Wabash Co., Ind__.-.--...-- 4% Serial 34 ‘000 100 
952_--Walla Walla Co. Drain. Dist. 
ne eee 60.000 ...... 
952... Walthill Sch. Dist., Neb... _-_-- 5% 1928-1934 ,000 100 
115 Varren County, Miss______- 6 1938 63: ‘(000 ©100.16 
baa Washington Ss. D. Twp., Ind... 6 1919 2,50 100.48 
952_.Washington 8S. D. Twp., Ind__ 44% 1919-1930 17 000 100 
844... West Allis, Wis............- 5 1918-1937 50,000 101.136 
952__West Mansfield, Ohio--_------ 6 1921-1925 1,500 100 
12308- - Whitney Vi 2, sep 5 1919-1924 3/000 102.383 
952__ Wilmington, No. Caro_-_-_---_- 5% 1919-1928 75,000 101.181 
952__ Wilmington, No. Caro_-_----- 5% 1919-1943 25,000 101.181 
845. Wright Seg OU eee ae 5 1919-1938 50,000 100.60 
4_-Yosemite Sch. Dist., Calif__._ 6 1919-1938 10,000 102.555 
Total bond pons =k for February 1918 (234 munici- 
Ppalities, covering 293 separate issues) _-________- k$22,193,035 
a Average date of matur a d Subject to call in and after the earlier 
year and mature in the later year. k Not including $49,830,413 of tem 


ary loans reported, and which = not belong in the list. * Taken by si 4 
fund as an investment. y And other considerations. 
REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our total for previous 
months, should be eliminated from the same. We give the 
page number of the issues of our paper in which the reasons 
ee these elimihations may be found. 


Nam Amount. 
1053.._Fairbank, Iowa Gan. (SS RENE RT Re ig ieee eae 5,800 
950. -Lafayette Parish, i dO” eee 300,000 
842__New Ulm, Minn. i aa 50,000 
843 Phillipsburg 8. D., Kans. (Jan. 1918 list)_....-.----- 10,000 


843_-Santa Barbara Co., Calif (Jan. 1918 list)_--------__- 17,428 
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We have also learned of the following additional sales for 
previous months: 








Page. Name. Rate. Maturity. Amount. Price. 
948__Alpena, So. Dak..__..__._-- 5% 1919-1928 7,000 95 
730__Amherst Vil. S. D., Ohio____-_ 5 1919-1928 9,500 100 

1053__Amity S. D., Mo. (May)-__-_-_- ty We ee ee See aeons 
730__Ardmore, Okla. (Dec.)____--_- 6 {1917 opt. on 11,575 100 

due notice. 

eS Se ee eae 5 1919-1948 SC.066. cds wc 
730__Beemer Sch. Dist., Neb. (July) 5 41922-1937 24,000 100 

1258__Bibb County, Ala____..-_ _- 5 1948 185,000 100 
839__Binghamton, N. Y._-.__---- 5 1919 51,871 100.03 
948__Blue Earth Co., Minn. (5iss.)_ 5 1924-1938 109,500 100 
730__Blue Rapids S. D. No. 3, Kans. 

0 FRESE RA Ee > Err 44 1932 35,000 y100 
839__Bratenahl, Ohio____....----_- 6 1918-1937 20,000 103.333 
949._Cass County, Ind____-.-.-._-- 4% 1918-1937 100,000 100 
839__Chicago (West Park Dist.) Ills. 

a ees ae 4 1919-1922 5,000 100 
731__Clay Sch. Twp., Ind. (Oct.)_. 4%  ----..__- 2,500 100.50 

1053__Corte Madera, Calif. (Dec.)__ 5 1937 50,000 100 
949__Dawson Co. S.D.No.87, Mont. 6 41928-1938 1,600 100 

hos, Ohio (2 iss. Nov.)__. 5 J 100 
id, Ohio (8 iss. Nov.)____- 5 1919-1927 165,235 100 
--Faribault Co., Minn. (Nov.).. 5 --------- 216,000 100.38 
731__Florence, So. Dak. (Oct.)____- 5 1937 ff pasar 

obart, Ind. (Oct.)_..._____- 4% 1918-1932 15,000 100 

Hood River, Ore___________-_ 6 41918-1927 3, 100 
orse Heaven Irr.D., Wash... 6 41929-1938 222,800 100 
Wash. (March)______- 6 1920-1937 10,000 100 

(2 issues Jan .)_______-_ ee oe ee 2,000 100 

(3 issues April)_..____- i} eae, 18,000 100 
TS i ale aioe 600 100 

‘3 issues July) ___.-_-- D 2opmaawe 100 100 

14 issues August) ____- oe. - guablatnieds 117,555 100 

(20 issues September)... 5 --------- 67 100 

( 9issues October) _... 5 -—--------- 13,580 100 
840-_- ( 3 issues November)-. 5 = -_------- 300 100 

1260__Kansas (9 issues)_____._____- OOF cs sackan 114,586 100 
950__ King Co. 8. D. No. 176, Wash. 

Ser ree 5 41918-1937 5,000 100 
841_- e Arthur Dr. D., N. Mex... 6 1923-1938 175,000 90 
Ns cE I in sck en uic ea ‘dew. > Lannea emai ' eee 
950__Lewis Co.S.D.No.9, Wash.. 5 41922-1937 45,000 100 
» Rs Sa eaea 191 J *100 
732__Lincoln, Neb. (April)... _-- 5 1918-1927 59,300 100 
732__Line Oak Co., Tex.______---- 1937 : 100 
054__Lizton, Ind____________-___. 4 1918-1923 1,800 100.27 
732._._Madison Co. 8. D. No. 45, 6 [1927 subj. to| 2,000 100 

_ So” 3 ae call 30 dys.not. f 

1153._Matagorda Co., Tex. (April) . 5 1920-1943 35,000 100 
732__Nebraska (5 issues) ______.._. 5&6 -__._ __-- Zee 
842__North Dakota (14 issues) __-_-_-_ ere eee 49,150 100 
733__Pine Grove Irr. D., Ore_____-_ 6 {$1,000 yl *} 7,000 100 

1261__Pittsburgh, Pa. (Jan. 1917)___ 4 Dee ae 50,000 100 

un 
733_ Pleasant Val.S.D.,Calif.(Oct.)_ 6 1920-1922 3,000 100 
1154._Portage, Wis. (December)____ 6 Serial 12,000 -_---- 
843__Port of Vancouver, Wash_____ 4% d1919-1938 185,000 100 
843__Santa Barbara Co., Calif.___- 6 jPart iot8. | 17,438 100 
843__Saybrook Twp., Ohio______-_- 5 1919-192 3,000 100 
1055__Seattle, Wash. (6 issues)______ 6 1930 EG ‘tteaume 
733__Su or Twp. Con. 8. D., Ia. 
ee eee eee 
843__Stark Co., Ohio____________- 5 1928 215,000 100 
843__Tacoma, Wash. (3 issues)_____ 6 192 fo eS 
843__Tacoma, Wash. (3 issues)____- 6 1928 TOAOO  “Soceus 
843__ (Texas (54 issues Nov.)______ S -. demecks 171,250 100 
844__Texas (25 issues Dec.)______- | ee ee 5,500 100 
844__Texas (24 issues)___________-_ a ae 80,180 100 

1155__Toledo, Ohio (July) _.____-_- 4 1932 ,000 *100 

1155... Toledo, Ohfo (July) ........- 4 1921 20,000 *100 

1155__Toledo, Ohio (July) _....._-- 4 192 60,000 *100 

1155__Toledo, Ohio (August) _____-_- 4 1922 25,000 *100 

1155__Toledo, Ohio (December) ____ 4 1941 00,000 *100 
733_.Tuckerman S. D., Ark______- See 34,000 100 
SS S  ~Saiaeaieaaer SPS aes ere 
733..Vernon Co., Wisc_.__.....--.- 5 1919-1923 30,000 100 

1056__ Westville, Conn____________- 4% 1923 10,000 96.41 

1056_. Westville, Conn___________-- 4% 1948 130,000 96.41 
844__ Whitaker S. D., Pa. (May)__. 4% 1932-1947 34,000 101.47 
733_. Westerville, Ohio_.__...--_-- 5 1918-1927 Me > etnies 

1056__ Wilkes-Barre, Pa____________ 5 1923 SE. wchuos 


All the above sales (except as indicated) are for January. 
These additional January issues will make the total sales (not 
including temporary loans) for that months $21,189,080. 


ENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
FEBRUARY. 











Page. Name. Rate. Maturity. Amount. Price 
952_-_Ashfield S. D., Man___.___-_- ) Rees ce ee 
734_-Bausley Sch. Dist., Sask_---_- 7 1918-1928 sere 

1056... Davidson 8S. D. No. 888, Sask. .. -.-_-_---- ee exnese 
845.._Eden Con. 8. D., Man_-.-_-_-.-- 6 1919-1938 MD © cacadeenes 
734__Foxwarren Con. 8. D., Man... 6 1918-1928 ae snexes 
952._.Heaton 8S. D., Man_....----_- 7 ' eee 
cel, oF ee een » BE | ewes 
2 ~' s" " as Tee: | ee ee. 
734.-Korbel Sch. Dist., Sask..._... 7 1919-1928 #800 --.-... 
Be SS ER SS Oe, Sa * = ai Slener 
784..Leader Sch. Dist., Sask......7 1919-1938 5.500 -.-..... 
oo) ae eae =6—6fe 6 ee 
SS eee 6 cries 
953._.-Makinsk S. D., Man a weeee 
_ Re US 2) eee EE: |< cecntids 
734_-Moon Lake S. D., Sask______- - SP OS a ae ee gr ARE 
953._._New Brunswick (Province of). 6 1938 | COO BGO § ecanee 
953_-Ontario (Province of)___.__-_- 6 1928 ae 
734.-Outremont, Que____--- ae ae 1922 (|e Yo pee 
_ 2 “ag ” ” SRRgeee ee 6 1919-1926 a § akcame 
734_.Paragon Sch. Dist., Sask____-_ 7 1919-1933 eee 
an. eer. €20., CONG... cc eeee 5% 1928 75,000 9 
953._-Rocky Hill S. D., Man______- 15 years Bee emnpein 
734._8t. Lambert, Que__.__...__- 7 EE soi Re py Fee 
953__St. Lambert S. D., Man______ 7 15 year tO eer 
953__Sandwich, Ont. (4 issues) ____- ee as ee 72,215 94.343 

0 RN ERR ea 5% 918-1926 2,822 7.40 

ee SS eee 6 1918-1926 12,938 97.40 

OO ia lel nee al 6 1918-1926 3,049 97.40 

0 OS: eee 6 1918-1927 5,222 97.40 
845__Saskatchewan (8 issues)_..... -. --------- S.See.  sccuke 
I cc ee 
Sg2--ppemevure = Ree | 15 year. Sie Sse 
845__Trenton, Ont. (2 issues) _____-_ 5% 1919-1948 See - x2dsee 
734.._Twin Hill 8. D., Sask__.____- 7 1919-1928 ee 
734_.Warcop Sch. Dist., Sask__.__- 7 1919-1928 i “gapemecrs 


Total debentures and bonds sold in February 1918__$7,091,086 





NEWS ITEMS. 


Burlington, N. J.—Commission Government Defeated.— 
Commission form of government was defeated at an election 
held on Mar. 12 by a majority, it is stated, of 180 votes 
out of 614 cast. It is said that about one-third of the voters 
participated in the election. 





——s 
Canada (Dominion of).—Parliament Convenes.—The 
Parliament of Canada prorogued until April 8 was called 


to convene on March 18 for the dispatch of certain import- 
ant business. 


Connecticut (State of).—Special Session of Legislature 
Adjourns.—The Legislature, which convened in special ses- 
sion on Mar. 19, adjourned the following day after having 
passed a bill enabling electors who are in the military or 
naval service of the United States to vote at the November 
election this year for State officers, Representatives in Con- 
gress and sheriffs. 


Delaware (State of).—Legislature Ratifies National Pro- 
hibition Amendment.—We refer to the ratification by the 
Legislature of the national prohibition amendment, in our 
editorial columns this week. 


Hagerstown, Md.—Proposed Purchase of Water Company. 
—Newspaper reports say t a proposition to purchase the 
plant of the Washington County Water Co. of Hagerstown 
will be voted upon on March 25. The price, $1,150,000, 
fixed by the Public Service Commission, was regarded as 
fair by city officials, although Samuel B. Loose of the water 
company stated it was $65,000 under his estimate. The 
Commission’s price is exclusive of cash and other current 
assets of the company which is to liquidate all its current, 
liabilities. Albert Heard, Superintendent of the water com- 
pony, stated the ens ogee revenues for the past year were 

000. City officials claim this will enable the city to pay 
5% on the purchase price and leave $38,500 for operating 
expenses. 


Mississippi (State of).—Senate Defeats Equal Suffrage.— 
reference this week in our editorial columns. 


Montana (State of).—County Funding and Refunding 
Bonds Validated by Act of Legislature.—At the special session 
of the Montana islature which convened on Feb. 14 an 
Act was passed (Chapter 5) legalizing and validating bonds 
issued by counties for the p se of funding or refunding 
outstanding indebtedness, which have been issued by coun- 
ties without the question of issuing the same, or funding or 
refunding such indebtedness having been submitted to and 
approved by the electors. The Act in full follows: 


Be it Enacted the Legislative Assembly of the State of Montana: 

Section 1. That all bonds which have heretofore m issued by any 
county of the State of Montana by virtue of and under authority of Section 
2905 Revised Codes of Montana of 1907, or of Chapter 32, Acts of the 
Fourteenth lative Assembly of the State of Montana, entitled ‘‘An 
Act to amend Sections 2905, 2907 and 2908 of the Revised Codes of Mon- 
tana of 1907, relating to the issuance of bonds by Counties,’’ approved 
Feb. 26 1915, for the purpose of funding or refunding outstanding indebted- 
ness of such county, which bonds have been so issued without the question 
of issuing the same, or the question of funding or refunding such outstand- 
ing indebtedness having been first submitted to and 4 wt by the elec- 
tors of such county, be, and the same are hereby legalized and validated 
and declared to be legal and valid and binding obligations of the county 
issuing said bonds: Provided, however, that this Act shall only apply to 
such issue or issues or funding or refunding bonds, which at the time of the 
issuance thereof, together with other existing indebtedness of the respective 
county, did not exceed the constitutional limit of the total indebtedness 
of such county. 

Section 2. This Act shal] take effect and be in force from and after 
its passage and approval. 

Approved Feb. 20 1918. 


Nebraska (State of).—Special Session of Legislature.— 
Governor Neville issued a proclamation on Monday con- 
vening the Legislature in extraordinary session for Mar. 26. 
There are ten propositions to be submitted to the Legis- 


lature for consideration, among them being: 

An Act to extend the franchise to electors in the military and naval 
establishments of the United States and the State of Nebraska. An 
appropriation to carry out the provisions thereof and such amendments 
to existing election and primary laws as may be necessary to ec: 
same. 

An Act to extend protection to civil rights of Nebraskans in the military 
and naval establishments of the United States engaged in the present war. 

An Act to submit to the voters at the next regular election an amend- 
ment to the State constitution affecting declarant voters. 

An Act conferring upon the State Board of Educational Lands and Funds 
authority to execute mineral leases upon school lands and to validate leases 
previously executed. : weal 

An Act to correct an error in Section 4387, being a part of Chapter 87 
of the Session laws of 1917. 

This Section refers to the amount of public improvement bonds Omaha 
may issue annually without submitting to a vote of the people. *i) Gisela 

New York State.—Legislature Fails to Ratify National 
Prohibition Amendment—State Prohibition Measure Proposed. 


—See reference to these in our editorial columns this week. 


Ontario (Province of).—Recent Loan Explained.—The 
“Monetary Times” of Toronto had the following to say 
concerning the explanation by T. W. McGarry, Provincial 
Treasurer, of the sale of the $3,000,000 6% 10-year gold 
coupon (with privilege of registration) debentures purchased 
by a syndicate composed of A. E. Ames & Co., the Domin- 


. *,°¢ T . 
ion Securities Corp., Ltd., and Wood, Gundy & Co.: 

Explaining the loan of $3,000,000 last month, Hon. T. W. McGatey 
Provincial Treasurer of Ontario, said that a loan in New York wou d 
have been impossible at less than 8%. _ The bond brokers in Toronto at 
first would not guarantee to purchase bonds at 64%, but they were 
willing to take an option on them. He then saw Sir Thomas White, 
Finance Minister, and made arrangements for money at64%%. On Feb. 
4 Sir Thomas White asked him to feel out the market in foronto, and 
place a loan in Ontario, if possible. 

‘*We had in mind that the Dominion Government must gointo the market 
this year for $400,000,000 at least,’’ said Mr. McGarry. When he com- 
menced negotiations with the Toronto brokers he s fied that the loan 
should be at better terms than 64%, and he gave three companies: A. E, 
Ames & Co., Wood, Gundy & Co. and the Dominion Securities Corp., Ltd. 
authority to place $2,000,000 of Ontario bonds at 6%. rovided they could 
place these bonds where they would not interfere with Dominion finan 
and on the understanding that the investors who bought them unders 
that the bonds would not be placed on the market. at the bond dealers 
got was the right to feel out the market. No sale took place and no com- 
munication came from them between Feb. 4 and Feb. 18, when Mr. Wood 
intimated that they had succeeded in placing the $2,000,000 in such a 
way that they would not come into competition with Dominion bonds 
Later, Mr. Wood said they could place another $1, P . The province 
would probably require $8,000, for capital expenditures this year, most 
of it for the Hydro-Electric. The money wa The loan 





was not finally put through until last week. 
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“mr. McGarry said that in his judgment no government in Canada had 
placed a loan recently on such favorable terms. ‘“‘It would have been 
unfortunate if the province had not been able to place the loan, and con- 

uently no announcement was made in the papers,"’ said Mr. McGarry. 
eThere been no commission paid by the province. The $2,000, 
issue was sold at 97 and the $1,000,000 at 99, the average being 97.66.”’ 

South Dakota (State of).—Senate Ratifies National Pro- 
hibition Amendment.—See reference in our editorial columns 
this week. 


Texas (State of).—Legislature Approves Equal Suffrage 
Bill—State Prohibition Bill Approved by Governor.—We refer 
to these this week in our editorial columns. 





BOND PROPOSALS AND 
this week have been as follows: 
ABILENE, Taylor County, Tex.—BOND SALE.—The $230,000 5% 


NEGOTIATIONS 


10-40-year (opt.) reservo nds, dated Feb. 15 1918, and offered on 
a ae V. 106, p. 730), have been awarded to Chicago investors, it is 
said, a ¥ 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND SALE.—On 
March 1 the $10,000 5% % coupon 20-year funding bonds dated March 1 
1918—V. 106, p. 839—were awarded to Breed, Elliott & Harrison of Cin- 
cinnati for $10,280 50 (102.805) and int. Other bidders were: 

J.C. Mayer & Co., Cin_ .*$10,310 00| Tillotson, WolcottCo.,Cle.$10,168 00 
F. C. Hoehler & Co., Tol. 10,271 50| First Nat. Bk., W. Union 10,150 00 
Weil, Roth & Co., Cin... 10,239 00/| Provident Savings Bank & 

Feibel-Elischak Co., Cin. 10,212 30| Trust Co., Cincinnati_. 10,146 00 
H. Wickerham, W. Union 10,190 00|W. L. Slayton & Co., Tol. 10,108 00 


*We are advised that this bid was construed to be conditional. 


ADDISON (TOWN) SCHOOL DISTRICT NO. 9, Washington 
County, Wisc.—OFFERING.—Sealed bids will be received until 12 m. 
March 29 by Michael T. Gehl, District Clerk (R. F. D. No. 3, Box 25, 
, for $3,500 5% school bonds. Denom. $500. Interest annual. 
Due $. early on Feb. 1 from 1919 to 1925, inclusive. Certified check 
for 2% of bid, payable to Herman Breuer, District Treasurer, required. 


AKRON, Summit County, Ohio.—BOND OFFERING.— Additional 
information is at hand relative to the offering at 12 m. on Mar. 28 (not 
March 9, as reported in these columns last week) of the following 6% 
bonds—V. 106, p. 1053: 
$50,000 sewer and sowege- disposal plant bonds. Date Mar. 1 1918. 

Due $10,000 yearly on Mar. 1 from 1920 to 1924 inclusive. 
16,200 special assess. bonds. Date Jan. 1 1918. Due $2,000 yearly 
on Jan. 1 from 1919 to 1925 inclusive and $2,200 on Jan. 1 1926. 

Prin. and semi-ann. int. payable at the Nat. Park Bank, N. Y. Cert. 
check for 1% of amount of bids bid for, payable to City Treas., required. 

BOND SALE.—Reports state that an issue of $45,000 children’s home 
bonds was recently purchased by the State Industrial Commission. 


ALEXANDER CITY, Tallapoosa County, Ala.—BOND SALE.— 
Issues of $10,000 electric-light-plant-impt. and $10,000 refunding 6% 
10-year bonds voted in January have been sold. 


ALLEN PARISH (P. O. Oberlin), La.—BOND SALE.—An issue of 
$75,000 5% Kinder Road District No. 2 bonds was awarded, it is stated, 
to Texas investors at par. 


ALLIANCE, Stark County, Ohio.—BOND SALE.—On Mar. 18 the 
$190,000 524% 10-22-year serial water-works-impt. bonds dated Apr. 1 
1918—V. 106, p. 948—-were awarded, it is stated, to Weil, Roth & Co. of 
Cincinnati for $195,317, equal to 102.798. 


ANGELINA COUNTY (P. O. Lufkin), Tex.—DESCRIPTION OF 
BONDS.—The $60,000 nee sar. bonds authorized at a recent election 
by a vote of 144 to 24—V. 106, p. 627—bear 5% int. and are due and 

yable in 40 years, subject to call in 10 years. The bonds will be offered 
or sale in 60 or 90 days. 


ATLANTA, Ga.—BOND ELECTION.—Local newspapers state that 
an election will be held May 28 (date changed from March 25—V. 106, p. 
839), to vote on the question of issuing the following 444% 30-year public 
improvement bonds: 
$500,000 water-works improvement bonds. 

125,000 fire-department bonds. 

100,000 cyclorama and museum bonds. 

75,000 electric generating plant bonds. 


BELLEVUE (P. O. Covington), Kenton County, Ky.—BOND SALE. 
—On March 14 the Campbell County Bank was awarded the $7,000 5% 
14-year tax-free motor-fire-truck bonds, dated July 1 1918—V. 106, p. 948— 
for $7,070, equal to 101. Denom. $500. Int. J.&J. Other bidders were: 
Seasongood & Mayer, Cin_---$6,770| Weil, Roth & Co., Cin__---- $6,750 


BEMIDJI, Beltrami County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. April 1 by Geo. Stein, City Clerk, for 
$25,000 bridge-construction bonds at not exceeding 5% interest. Interest 
semi-annual. Due $1,250 yearly on July 1 from 1927 to 1946, inclusive. 
Certified check for $500, payable to the City of Bemidji, required. Pur- 
chaser to pay accrued interest. 


BERKLEY, Alameda County, Calif.—BOND SALE.—On March 12 
an issue of $19,482 80 7% street-impt. bonds was awarded to contractors 
at par. Denom. $1,000, $500, $100 and $148 28. Date Feb. 19 1918. 
Int. J.& J. Due $1,948 28 yearly on July 2 from 1919 to 1928 inclusive. 


BIBB COUNTY (P. O. Centerville), Ala.—DESCRIPTION OF 
BONDS.—The $185,000 (not $100,000 as first reported) 5% 30-year serial 
refunding bonds awarded on Jan. 7 to Steiner Bros. of Birmingham at par 
—V. 106, p. 948—are in denom. of $1,000 and dated Feb. 11918. Int. F.&A. 


BLACKWELL, Kay County, Okla.—BOND SALE.—The three issues 
of 6% water-works, electric-light and fire-apparatus 25-year bonds voted 

March—V. 106,p. 948—were recently awarded to R. J. Edwards of 
Oklahoma City at par. 


BLUE CREEK TOWNSHIP SCHOOL DISTRICT, Adams County, 
Ind.—BOND OFFERING.—Additional information is at hand relative to 
the offering on March 26 of the two issues of 5% school bonds aggregating 

18,000 (V. 106, p. 1152). Bids for these bonds will be received until 

Pp. m. on that day by Charles J. Jones, Township Clerk (P. O. Berne, 
R. F. D. No. 2). The bonds are described as follows: 
$12,000 school-bidg. bonds. Denom. $600. Due $600 each six months 

from Aug. 1 1919 to Feb. 1 1929 inclusive. 

6,000 school-bidg. bonds. Denom. $300. Due $300 each six months 

from Aug. 1 1919 to Feb. 1 1929 inclusive. 

Date March 25 1918. Int. semi-ann. (F. & A.) first payment falling 
due Aug. 1 1919. 


BROCKTON, Plymouth County, Mass.—LOAN OFFERING.—Pro- 

posal will be received by John J. O'Reilly, City Treasurer, until 12 m. 
arch 26, for a $200,000 temporary loan in anticipation of revenue. 

Denom. to suit purchaser. Date March 28 1918. ue Nov. 20 1918. 

The notes will be certified by the First National Bank of Boston, and 

pevoiic at the National Shawmut Bank of that city or the National Park 
ank of New York, at option of purchaser, at time of sale. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $200,000, issued in anticipation of taxes, dated Mar. 21 
and maturing Nov. 15, was awarded on Mar. 19 to Arthur Perry & Co. of 
Boston at 5.42% discount, it is stated. 


BUFFALO, N. Y.—BOND OFFERING.—Bids will be received until 
11 a. m. March 27 by Charles M. Heald, Commissioner of Finance and 
Accounts (Room 3, City & County Hall), for $438,138 4%% 15 months 

eficiency nds. ate April 11918. Principal and interest (July 1 1919) 
at the Commissioner of Finance and Accounts office or at the Hanover 
Natinal Bank of New York, at option of holder. The opinion of the City 
Corporation Counsel will be furnished, certifying that the above issue is a 
binding obligation on the city and must be accepted by the purchaser as 
oy a —_ y dene of 7 Taney of the ema. Bonds will be delivered 

uffalo bank or trust company on ril 1 1918, and must be paid 
for in full on that date. Purchaser to pay ceorued interest. ’ 











BUTLER COUNTY (P. O. Greenville), Ala.—BOND ELECTION.— 
The Board of County Commissioners has called an election for Mar. 26 
to vote on the question of issuing $36,000 5% serial bonds to be used for 
SS cattle ticks from the county, and for improving roads and 

es. 


CALDWELL COUNTY (P. O. Lockhart), Tex.—BOND SALE.—The 
$200,000 5%, 10-30-year ( oad District No. 1 bonds, offered without 
success on Feb. urchased b 


t.) R 
15 (V. , Pp. 948), have been p y the First 
National Bank of Lockhart, it is stated. 
CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The City Treasurer on Mar. 22 awarded a temporary loan of $300,000 


maturing Nov. 18 1918, to Blake Bros. & Co. of Boston at 5.34% discount. 


CHELSEA, Suffolk County, Mass.—LOAN OFFERING.—Sealed 
bids will be received by Thomas B. Frost, City Treasurer, until 11 a. m. 
Mar. 26 for a $400,000 tax-free temporary loan in anticipation of revenue. 
Denom. 8 for $25,000, 20 for $10, and 10 for $5, Date Mar. 26 


1918. Due Mar. 26 1919. The validity of this loan has been approved 
by Ropes, Gray, Boyden & Perkins of Boston. 
General Statement. 
Daomee: Bik cicce teins tie tkouck devon dciwoetndanenaal $2,302,000 
Specs MOR Mass ciddga hits kdtewdbbimasddddatmodbaan 432,980 
OR oc: rv Dea eats kapha thssta indi atibindrine sbietaidin bhiaiaabl $2,734,980 
L008 CE Cia acidic cia tier pbdwasémigedwina tiie 794, 
Net debt (including water debt).............-.-.-.-----.- $1,940,373 
Net debt (excluding water debt).............-..-...-..... 1,874,479 


CHILHOWIE, Smyth County, Va.—BONDS AUTHORIZED.—The 
Governor has signed a bill passed by the Legislature providing for the 
issuance of fire department bonds, it is stated. 


CHOUTEAU COUNTY (P. O. Fort Benton), Mont.—BOND ELEC- 
TION .—An election will be held March 25, it is stated, to vote on the ques- 
tion of issuing $100,000 seed bonds. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 49 (P. O. Mone 
tague), Mont.—BOND OFFERING.—Sealed bids will be received until 
to-day (March 23), it is stated, . he W. McFarland, District Clerk, for 
$1,800 6% 5-10-year school-building bonds. 


CINAMINSON TOWNSHIP SCHOOL DISTRICT (P. O. Riverton), 
Burlington County, N. J.—BONDS NOT TO BE RE-OFFERED.—The 
$20,000 5% coupon school bonds offered without success on Feb. 18— 
V. 106, p. $39—will not be re-offered in the near future. Benjamin Lip- 
pincott is District Clerk. 


CINCINNATI, Ohio.—BIDS.—The other bids received for the $1,- 
000,000 5% 20-year deficiency bonds awarded on March 1 to a syndicate 
composed of R. L. Day & Co. of Boston, Remick, Hodges & Co. of N. Y. 
and Merrill, Oldham & Co. of Boston at their joint bid of 102.09—a basis 


of about 4.84%—V. 106, p. 1053—were: 

Fifth-Third National Bank, Cincinnati____._.-_.-__----- \ 

Continental & Commercial Trust & Savings Bank, Chicago 

B. H. Rollins & Sons Co., CRICAGO. .... 2. ncn nnn cwncne $1,013,100 00 
Western Bank & Trust Co., Cincinnati.........-.------- 


Seasongood & Mayer, Cincinnati........-.------------- J 
Sidney Spitzer & Co., Cincinnatl..............-.--.---- } 
Provident Savings Bank & Trust Co., Cincinnati... -- 
Mississippi Valley Trust Co., St. Louis 

Wy Oe Be BE Séne cower timc entsesouboanae 
SOGCRT Be es Bk cae bas cewsendsesadebenscctame 





Tillotson-Wolcott Co., Cleveland_.........-.-.--------- 
Cas oe ee I x ct wiemcn ene cenaticmawnsmases 1,014,300 00 
ae od umirantan antes econ eiinaenee 
OG Ee Gilly SE ccamaikincdcrintddnhnnncwownownein 
Field, Richards & Co., Cincinnati.._............--------- 
We, ee ee I cincicccccsccntinvccceseuse 1,013,335 00 
a a ls nas a ae pide bp iim a ww Siren ahead 
Be. We. GS Oe Cg Sian co tecncsccdcecscuscncneee J 
Hayden, Miller & ©Co., Cloveland........ cnc cnnnncscus ) 
SE O_O eee j 1,019,110 00 
NS Se is BE Bek ceicsnémsnceecscescseens 
rs is EO. CIOL, os nc wabunscncnnbanecws 
pe Oe, OO EE =e 1,016,075 00 
Hornblower & Weeks, New York..--------------------- 
(for $50, $50,900 00 
I. ©. Maver & GCo., Cameos... -.caccscce |for 50,000 50,950 00 
Breed, Elliott & Harrison, Cincinnati_.._-.--- {for 50,000 50,850 00 
[sor 50,000 51,000 00 
for 50,000 50,500 00 
Atlas National Bank, Cincinnati.........----- for 100,000 100,670 50 


CLAY COUNTY ROAD DISTRICT NO. 2 (P. O. West Point), Miss. 
—BOND SALE.—On March 15 F. C. Hoehler & Co. of Toledo were awarded 
$15,000 6% 10-yr. road-construction bonds for $15,356 (102.373) and int. 
Denom. $500. Date March 41918. Int. M.&S8S. Other bidders were: 
Durfee, Niles & Co., Toledo_$15,250 | Powell, Garendts Os,.08. ae £0 


iG. Wa, UE enacatebe aa 
*And accrued interest. 


CLEVELAND, Ohio.—BOND OFFERING.—Additional information is 
at hand relative to the offering on April 1 of the three issues of coupon 
bonds, aggregating $184,000 (V. 106, p. 1053). Pro ls for these bonds 
will be received until 12 m. on that day by C. J. Neal, Director of Finance. 
The bonds answer the following description: 





$8,000 4K%G% pet bonds. Date Nov. 1 1917. Due $1,000 yearly on 
ov. 1 from 1918 to 1925, inclusive. 
50,000 5% k bonds. Date Fe 18. Due $2,000 yearly on 


b. 9 
eb. 1 from 1919 to 1943, inclusive. 


126,000 5% % son improvement bonds. Date March 1 1918. Due 


14, ov. 1 1918 and $28,000 yearly on Nov. 1 from 
1919 to 1922, inclusive. 
Denom. $1,000. Prin. and semi-annual interest payable at the American 


Exchange National Bank, New York. Certified check (or cashier's check) 
for 3% of the amount of bonds bid for upon some solvent bank other than 
the one bidding, payable to the City Treasurer, required. No bids will be 
entertained unless made on a blank form furnished by the Director of 
Fknance. Purchaser to pay accrued interest. Official circular states that 
the city has never defaulted payment of its bonds, notes or interest. 
Financial Statement March 2 1918. 

Ce banedbabnnrtkwnaeeaate’ $63,035,324 70 
es SN GOO ong co cc cccceccessecariecones 206 ,467 60 
6 I Se ees 184,000 00 


ee ee tee eae dee mmnael $63,425,792 30 
*Street improvement bonds included in above_-_-_------- 3,534,762 92 
Water debt included in above_-_-----.--------------- 14,130,064 40 
ae Wee Oe ee ee Se. to ccasecacmneeanusme 6,490,481 44 
Valuation of taxable property, December 1917_--_----- 1,198,713,560 00 

ees (U. 8. Census, 1910), 560,663; (Police Census April 1914), 

8,803. 

* These bonds and notes are paid by special assessments levied upon 
property abutting on streets improved by pavings and sewers. 


CLIFFSIDE PARK (P. O. Cliffside), Bergen County, N. J.—BOND 
SALE.—On Mar. 15 two issues of 544 % coupon (with privilege of registra- 
tion) bonds, aggregating $110,000, were awarded as follows: 
$63,000 assess. bonds to B. J. Van Ingen & Co., New York, for $63,375 
(100.595) and int. Due $6,000 yearly on Mar. 1 from 1919 to 
1925 incl. and $7,000 yeasty on Mar. 1 from 1926 to 1928 incl. 

$47,000 street and sewer bonds to Harris, Forbes & Co., New York, for 
$47 ,625 57 (101.331) andint. Due $2,000 Mar. 1 1919 and $3,000 
yearly on Mar. 1 from 1920 to 1934 incl. 

Denom. $1,000. Dose ner. 1 i936. Prin. ons goont- one. int. (M. & 8.) 

ayable at Edgewater Trust Co., gewater. ther bidders were: 
ihe - $63 ,000 yoaue. $47 ,000 og 


A. DB, Tee Oe. OW BOE cece ccocceccusad $63,069 OC $47 ,052 

J. 8. Rippel & Co., Newark..--.-.------------- 63,325 00 ,385 00 
Hornblower & Weeks, New York.------------- 63,315 00 47,235 00 
Re pe ES ee ae 63,296 10 47,492 09 
7, an. Geen eee PE EOE nkcceswcncscnnné 63,113 40 47 ,084 60 


CLINTONVILLE SCHOOL DISTRICT NO. 1 (P. O. Clintonville), 
Waupaca County, Wisc.—BIDS.—On Mar. 15 the following bids were 


received for the $52,000 544% 2-14-year serial school bonds dated Mar. 15 
1918'(V. 106, p. 1053): 








Mar. 23 1918.] 
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Powell, Garerd & Oo., OCUIGGG. 624 nose wcosenccecwcwancs $53,140 00 
Harris Trust & Savings Bank, Chicago_----_----___-_.__._- 53,128 40 
Continental & Commercial Trust & Savings Bank, Chicago__._. 53,006 00 
Second Ward Savings Bank, Milwaukee--..--.--...._.._____ 52,932 00 
Citizens’ National Bank, Appleton_-__-..-.----------.- -._. 52,780 00 


IO ae Gre, CE dacetitkncsckaslncakecduckscasacoue 52,761 00 
I Oe Se, SE iw kane Caan tkew wed ncn mdiain died 52 40 


ee Te Bi 6 CI iis a cciniicinbncencivcncbacicica 52,402 00 
Mk I EE: TE O05 Ss ids minnie emai awn nbs ea 52,302 00 
ses Se oe CI ci ict amenebenmamhenodiamaauia 52,166 40 
a, aes Comes 30, Ce CR ass he cc ccccaniocsncodicckos 52,100 00 
Boiger, Mosser & Willaman, Chicago---_-................... 52,000 00 


A bid was also received from C. H. Coffin of Chicago, but on account of 
no check hoving been enclosed the same was not considered. 


COEUR d’ALENE, Kootenai County, Ida.—DESCRIPTION OF 
BONDS.—The $31,500 6% 84-year aver. funding bonds awarded on 
Feb. 25 to Morris Bros. Inc.,, of Portland, at 101.20 (V. 106, p. 1053), 
are in denom. of $500 and dated Mar. 1918. Int. M.&S8. 


COLLIN COUNTY (P. O. McKinney), Tex.—BOND ELECTION.— 
——— state that an election will be held March 30 to vote on the question 
of ng the $69,000 road bonds.—V. 106, p. 949. 


COLUMBUS, Bartholomew County, Ind.—BOND SALE.—The 
Irwin’s Bank of Columbus recently purchased, it is stated, $5,000 4% % 
5-year improvement bonds. 


COLUMBUS, Chio.—BONDS AWARDED IN PART.—Of twenty-five 
issues of 444 and 5% bonds, aggregating $675,000, offered on Mar. 21, 
the following 21 issues, amounting to $400,000, were awarded to Otis & 
Co. and the Tillotson & Wolcott Co. of Cleveland jointly for $400,602, 

ual to 100.155. The remaining four issues, aggregating $275,000, were 
withdrawn from the sale. 
$25,000 Eureka Avenue bonds. Date June 13 1913. 

12,000 Schiller Street bonds. Date July 8 1913. 
105,000 Sullivan Avenue bonds. Date July 8 1913. 
,000 Medary Avenue bonds. Date May 19 1913. 
,000 State Street bonds. Date July 8 1913. 
,000 Summit Street bonds. Date May 19 1913. 
000 High Street bonds. Date June 13 1913. 
,000 Jenkins Avenue bonds. Date July 8 1913. 
,000 Oakley Avenue bonds. Date July 8 1913. 
000 Long Street bonds. Date July 8 1913. 
000 Ogden Avenue bonds. Date June 13 1913. 
000 Wheatland Avenue bonds. Date June 13 1913. 
000 Warren Avenue bonds. Date June 13 1913. 
000 Lechner Avenue bonds. Date July 8 1913. 
,000 Esper Street bonds. Date June 13 1913. 
,000 Deming Avenue bonds. Date May 19 1913. 
,000 State Street bonds. Date June 13 1913. 
,000 Sixth Street bonds. Date July 29 1913. 
,000 Sheldon Avenue bonds. Date July 8 1913. 
2,000 Harris Avenue bonds. Date June 13 1913. 
14,000 Bruck Street bonds. Date June 13 1913. 

All the bonds mature Sept. 1 1924. : q 

The above are not new issues but bonds held by the Sinking Fund as an in- 


vestment. 
Financial Statement. 


I I cn i cae Gepnine $6,035,800 
Water works bonds 3,746,000 
13,125,450 


I A, $22,907,250 
Bonds and cash in the sinking fund applicable to debt payment 8,043,908 


oe  __ GERRI REL ESRC EE NER Fs age eee pe oer $14,863,342 
000 


DN el eed \ el da 
ANOINH OK SOWDWAMON 


, , 


a als ae al $11,117,342 
Value of real & personal property as assessed for taxation, 1918 314,725,200 

COOSA COUNTY (P. O. Rockford), Ala.—BOND ELECTION.— 
Reports state that an election will be held March 25 to vote on the question 


of issuing bonds to take up the indebtedness of the county which now 
amounts, it is stated, to about $100,000. 


CORPUS CHRISTI, Nueces County, Tex.—BOND SALE.—Reports 
state that the $600,000 5% 15-year tax-free sea-wall-construction bonds 
(V. 106, p. 626), have been awarded to Chicago investors at par. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE On 
Mar. 12 the Wm. R. Compton Co. of St. Louis was awarded, it is stated, 
$25,000 544% 1-25-yr. water-works-impt. bonds, dated Oct. 1 1917—V. 
106, p. 949—for $25,578 25, equal to 102.313. 


DEDHAM, Norfolk County, Mass.—TEMPORARY ~ LOAN.—On 
Mar. 22 a temporary loan of $30,000, maturing Nov.1, was awarded to 
the Old Colony Trust Co. of Boston at 5.36% discount, it is stated. 


DEFIANCE, Defiance County, Ohio.—BOND SALE.—On Mar. 18 
the five issues of 5% coupon yey bonds aggregating $73,648 78— 
V. 106, p. 949—were awarded to the Merchants’ Nat. Bank of Defiance 
at par and interest. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.— 
Proposals will be received by Earle H. Swain, County Treasurer, until 
10 a. m. Mar. 30 for $5,200 4%% John Stafford et al road-impt. bonds. 
Denom. $269. Date Feb. 15 1918. Int. M. & N. Due $260 each six 
months from May 15 1919 to Nov. 15 1928, incl. Bonds to be delivered 
and paid for at office of County Treasurer. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—BONDS VOTED.—On Mar. 11 the propo- 
sition to issue $500,000 4% % school-bldg. bonds—V. 106, p. 949—carried 
by a vote of 12,400 to 7,500. Due in 20 years, subject to call in 15 years, 
after which time the bonds will be paid serially. The bonds will be offered 
for sale some time in May, we are advised. A. L. Clinite is Sec. Bd. of Ed. 


DETROIT, Mich.—LOAN AUTHORIZED.—According to local papers, 
authority was given the Board of Education by the Ways and Means 
Committee of the Council on March 12 to borrow $2,000,000 necessary to 
operate the schools until the end of the fiscal year, June 30. The sum, it is 
said, will be borrowed from banks at 5% and will be voted the Board in 
monthly installments by the Council. 

The first installment, $600,000, will be used to take care of February and 
March bills. Necessity for the loan was made acute because of the question 
of the validity of the 1917 and 1918 bond issue, which will be threshed out 
in the Supreme Court. 

The Board of Education held a special meeting and decided to ask the 
Ce Sonmaret to issue notes to the various banks, guaranteeing payment 
of the loan. 


DICKINSON (TOWN) SCHOOL DISTRICT, Broome County, 
N. Y.—BOND OFFERING.—Proposals will be received by the Board of 





Education, Alfred Wayne, Chairman (P. O. 716 Chenango St., Port 
Dickinson), until 7:30 p.m. Mar. 28 for $46,000 5% school bonds. Auth. 
election held Dec. 22 1917. Denom. $1,000. Date Jan. 1 1918. Prin. 


and semi-ann. int. (J. & J.) payable at the People’s Trust Co., Binghamton. 
Due $2,000 yearly on Dec. 31 from 1925 to 1947 incl. Cert. check for 
2% of amount of bonds bid for, required. 


DICKINSON SCHOOL DISTRICT (P. O. Dickinson), N. Dak.— 
BONDS VOTED.—At the election held on Mar. 11 (V. 106, p. 1053), 
$35,000 school bonds were authorized by a vote of 467 to 9, it is stated. 


EAST LIVERPOOL SCHOOL DISTRICT (P. O. East Liverpool), 
Columbiana County, Ohio.—BOND SALE.—An issue of $75,000 5% 
school bonds has been awarded to the State Industrial Commission, it is 


stated. 


EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.— 
On Mar. 15 the $45,000 6% 1-17-year serial water-works system bonds 
dated Jan. 1 1918 (V. 106, p. 840) were awarded to the Provident Sav. 
Bank & Trust Co. of Cincinnati for $46;246 50, equal to 100.535. Other 
bidders were: 
ae. te dese asdbuaneae wed $46,067 00 


, i ie OR Ee eee ee ey 46,044 00 
er seen: 2. Co PO. . cess cbwe sche wenednasweonne 46,027 75 

eer eee re ee ce econihnonnand 45,977 50 
te Seeeeee., eer, CO, ..... cnssoadrimoccssecceasohacee 45,742 85 
City Trust & Savings Bank, Youngstown---....-------------- 45,250 00 
Touetes, Beles & CO., Tle Oceccccceccscnccececcecenvessee 45,200 00 


————d 

EDDYVILLE, Wapello County, Ia.—BONDS VOTED.—On Mar. 12 

the proposition to issue $8,000 electric-impt. and extension bonds carried 
by a vote of 224 to 53.—V. 106, p. 1053. J. M. Crosson is City Clerk. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Proposals will be received by W. H. Winship, County Treasurer, until 
10 a. m. March 30 for the following 4% % road-improvement bon 
$17,500 Chas. Snyder et al road bonds. Denom. 437 50. 
each six months from May 15 1919 to Nov. 15 1938, 
6,400 Frank J. Miller road bonds. Denom. $160. Due $160 each six 
months from pay 15 1919 to Nov. 15 1938, inclusive. 
Date March 15 1918. Int. M. & N. “ 


EUREKA, Greenwood County, Kan.—BONDS AUTHORIZED.— 


An ordinance has been passed, it is stated, authorizing the issuance of 
$2,506 40 434% coupon internal impt. bonds. Denom. 1 for $256 40 and 
9 for $250. ate Jan. 1 1918. 


) Prin. and semi-ann. int. (J. & J.) payable 
at the fiscal agency of the State of Kansas in Topeka. Due $256 40 on 
Jan. 1 in 1919 and $250 yearly on Jan. 1 from 1920 to 1928. 


FAIRFIELD SCHOOL DISTRICT (P. O. Fairfield), Teton County, 
Mont.—BOND ELECTION.—On April 6 an election will be held, it is 


stated, to vote on the question of issuing $10,000 school-building bonds. 
Chas. Klockler is District Clerk. = ” 


FAIRFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
London), Madison County, Ohio.—BOND SALE.—On Mar. 12 an 
issue of $2,500 6% 10-14-year serial school bonds was awarded to Durfee, 
Niles & Co. of Toledo for $2,557 80, equal to 102.312. Denom. $500. 
Date Mar. 14 1918. Int. M. & S. Other bidders were: 

OE PR OO RE ee ae ORS ay aaa $2,514 50 
W. L. Slayton & Co., Toledo 2,507 00 


FANNIN COUNTY SCHOOL DISTRICT NO. 30 (P. O. Honey 
Grove), Tex.—BOND ELECTION.—An election will be held March 30 for 
the purpose of voting on the issuance of $1,300 school bonds, it is stated. 


FORT PIERCE, St. Lucie County, Fla.— BONDS VOTED—BONDS 
TO BE SOLD AT PRIVATE SALE.—A proposition to issue $10,000 6% 
10-yr. lighting bonds carried at a recent election. We are advised that 
these bonds will be sold at private sale. W. R. Jackson is City Clerk. 


FREDERICKSBURG, Spottsylvania County. Va.—BONDS AU- 
— cog Sn Legislature has authorized the issuance of school-bldg. 
onds, stated. 


FRENCH SCHOOL TOWNSHIP (P. O. Berne), Adams County 
Ind.—PURCHASE OF BONDS.—The $9,000 5144 % 1-5-year serial schoo! 
bonds, bids for which were received until Feb. 19 (V. 106, p. 946), were 
awarded on that day to the German-American National Bank of Fort 
Wayne for $9,150, equal to 101.66. 


GEM HIGHWAY DISTRICT, Shoshone County, Ida.—BOND 
ELECTION .—An election will be heid, it is stated, on Mar. 30 to vote on 
a proposition to issue $30,000 wagon bridge-construction bonds. 


GERBER SCHOOL DISTRICT (P. O. Gerber), Tehama County, 
Calif.—_ BOND SALE.—The $4,500 6% 3-year school bonds, voted at the 
election held Dec. 20—V. 105, p. 2382—were awarded to the Bank of 
Tehama County for $4,528 55 (100.634) and int. Denoms. $1,000, $1,500 
and $2,000. Date Feb. 13 1918. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—On 
Mar. 15 the $21,000 4% % 1-10-year serial Nathaniel Hitch et al highway 
improvement bonds of White River Township, dated Mar. 15 1918— 
p AR 106. P. 1054—were awarded to Jasper Davidson and Aron Trippett, 
te) y, at par. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $100,000, issued in anticipation of taxes, dated Mar. 25 
and maturing Feb. 3 1919 was awarded on Mar. 20 to Arthur Perry & Co. 
of Boston at 5.67% discount, it is stated. 


GRANT COUNTY (P. O. Carson), No. Dak.—BOND SALE.—The 
p1e.500. seed and feed bonds, recently authorized—V. 106, p. 949—have 
een sold. 


GRANT ORCHARDS RECLAMATION DISTRICT (P.O. Ephrata) 
Grant County, Wash.—NO BIDS RECEIVED .—No bids were received 
for 7 apne Hs 16 1-3-year aver. improvement bonds offered on Mar. 12. 
—v. 6, p. 1054. 


GROTON INDEPENDENT SCHOOL DISTRICT NO. 33 (P. O. 
Groton), Brown County, S. Dak.—BOND OFFERING.—Additional in- 
formation is at hand relative to the offering on April 8 of the $83,000 5% % 
10-20-yr. (opt.) school-constr. and equipment bonds—V. 106, p. 1153. 
Proposals for these bonds will be received until 10 a. m. on that day by 
Angus McKiver, District Clerk. Denom. $1,000. Date May 1 1918. 
Cert. check for $5,000, payable to the District Treasurer, required. Bids 
must be submitted as follows: 

First—Bid for $83,000 bonds bearing 544% int., payable semi-annually. 

Second—Bid for $83,000 net cash to said sch. dist. at rate of int. bid upon. 

Financial Statement. 
eee? maeeseed welntinn TOT cn eben mend dondnnrbnhnewe $1,823,512 
Outstanding debt, less cash in Sinking Fund_-------.--------- 5,0 
Reed veauation Groton Cy TGs .0<c20 nn cncuusaccenenen 937,839 
Pes ee ae CO Lg kc Rains wa tbe nwabdewkenceuse ,500 
Estimated population, 1,200. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Proposals 
will be received by Ernest E. Erb, City Auditor, until 12 m. Apr. 16 for 
the following 5% special assessment bonds: 
$16,183 30 1-10-yr. serial South Seventh St. bonds. 

6,729 80 1-10-yr. serial Elvin Ave. bonds. 

4,485 55 1- 5-yr. serial sidewalk-improvement bonds. 

Date Jan.11918. Prin. and semi-ann. int. (J. & J.) payable at the office 
of City Treasurer. Cert. check for 5% of amount bid for, payable to 
Treasurer, required. : 

BONDS AUTHORIZED.—The City Council has passed an ordinance 
authorizing the issuance of $20,000 5% fire-apparatus bonds. 


HAMILTON COUNTY (P. O. Noblesville), Ind.— BOND OFFERING. 
—I. B. Austin, County Treas., will receive bids until 11 a. m. Apr. 5, it is 
stated, for $8,200 4% % highway-impt. bonds, it is stated. 


HIGH POINT, Guilford County, No. Caro.—BOND OFFERING.— 
Proposals will be received until 12 m. Mar. 30, it is stated, by Thomas J. 
Murphy, City Manager, for $43,000 6 1-3-year aver., $43,000 10 5-16-yr. 
aver. and $11,000 9 1-6-yr. aver. bonds. Int. semi-ann. 


HOLMESVILLE SCHOOL DISTRICT (P. O. Holmesville), Holmes 
County, Ohio.—BOND SALE.—The $30,000 6% 20-year school bonds 
dated Mar. 1 1918 and offered on Mar. 1—V. 106, p. 840-—were awarded 
on Mar. 11. it is stated, to Graves, Blanchard & Thornberg, of Toledo, for 
$30.930, equal to 103.10. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Proposals will be received by Ora J. Davies, County Treasurer, until 10 a.m. 
Mar. 25 for $10,400 4% % highway-impt. bonds, it is stated. 


VE INDEPENDENT SCHOOL DISTRICT (P. O. Ida 
oa oe County, lowa.—BONDS VOTED.—At the election held 
Mar. 11—V. 106, p. 340—the $125,000 school-bldg. and equipment bonds 
were authorized by a vote of 612 to 233, it is stated. 


KINGSTON, Ulster County, N. Y.—BOND SALE.—An issue of 
$9,500 44% % refunding schoo] bonds was awarded on Mar. 15 at par as 
follows: $4,500 to Alanzo D. Winne of Kingston, and $5,000 to the Kingston 
Savings Bank. Denom. 1 for $500 and 9 for $1,000. Date Apr. 1 1918. 
Prin. and semi-annual int. (A. & O.) pores at the Count 
office. Due Apr. 1 1934. A bid was also received from the 
Savings Bank. 


WOOD, St. Louis County, Mo.—BOND ELECTION PRO- 
POsee nie city is contemplating the issuance of about $15,000 fire- 
department automobile-equipment bonds, it is stated. 


K TOWN, Berk County, Pa.—BOND OFFERING.—Pro 
will ALLS ded until 7:30 p. m. Mar. 25 by R. P. Albright, Borough Secre- 
for $15,000 444% coupon electric-light-plant bonds. Denoms. $100 
and $500. Date Apr. 1 1918. Int. A. & O. at the Kutztown National 
Bank. Due yearly from 1933 to 1947, incl. Cert. check for 1% of 4 
e 


‘reasurer’s 
Ister County 





value of bid, payable to the Borough of Kutztown, required. Bonded 
including this issue), $64,600. Floating debt (additional) $1,500. Total 
jebt. $6 Assessed val. 1917, $1,429,000. 


debt, $66,100. 
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A KANSAS.—BONDS PURCHASED BY STATE.—tThe following bonds 
pate gt = we may by the State of Kansas at par during the months of January 
ebruary 


Bonds Purchased During January, Aggregating $114,585 78. 


Int. 
Ament. Rate. Place Issuing Bonds. Eur goee of Issue. Due. 
"eS 3 £. "eee ange Jan. 1193 
11,500 00 5% Agends as ae Electric light Dec. 15 '19-'29 
4,485 78 5% Bonner Springs 8 Dist.__Schoo] building Dec. 15 °19-'27 
11,000 00 5% eae Water extension Jan. 1 193 
FF 2. 2, Bie” taille a Saree Electric light Jan. 1 °19-’28 
20,000 00 4% pg eee War Nov. 15 1927 
12,000 00 5% CRS ae Water & light Nov. 1 '20-'45 
600 00 Be Phillie Co. 8. D. No. 91_ School house July 1 *18-'20 
1,000 00 6% Shennan Co. 8. D. No. 3_School house July 1 °18-'26 
Bonds Purchased DuringiFebruary, Aggregating $63,240.w era 
$11,000 + oy OE Improvement Dec. 1 1942 
3, ‘500 00 5% pas han Co. Rural High 
ool District Nc. 1° School building Jan. 1 ’26-’32 
5,940 00 5% Elkbact I a fan aE works Oct. 10 1937 
1,800 00 5% Lyon & Se Cos. 
School District No on — building _July 1 °19-’27 
25,000 00 5% Mitchell & Lincoln Cos. 
Joint xoret . 5 8. D. 1_School building July 1 '20-'27 
2,000 00 6% Morton Co. . No. 3._School building Jan. 1 '21-’27 
12,000 00 5% Stockton.._......-..--- Water works Jan. 11928 
- FS 2 eet Improvement Dec. 1 1942 


LAKEWOOD et. DISTRICT (P. O. Lakewood), Cuyahoga 
County, Ohio.—BOND OFFERING .—Additional information is at hand 
relative to the offerin vow Man 26 of the $90,000 5% coupon school “ee. 

—vV. 106, 1153. Is for these bonds I be received a 
Harrold, Cc ler of Bd. of | ducation, —_ 7:30 p. m. on that day. By 
$1, a day of sale. and semi-ann. int. (A. & O.) payable 
at ‘Cleveland rast Co. Due $3, 000 yearly on Oct. 1 from 1920 to 1949, 
incl. Cert. check on a national bank, for 5% of amount of bonds bid for, 
payable to the Treasurer of Bd. f Education, required. Bids must be 
made on blank forms furnished < the above Clerk. Purchaser to pay 
accrued interest. 

LANDIS TOWNSHIP a 4 DISTRICT f. oO. impiand), Cum- 
berland County, N. J.—BON. FFERING dgar R. Jones, District 
Clerk, will receive proposals veal “0 a.m. Aa (Mar. ” 23) for $64,000 

Zo school bonds. Denom. $500. Int. semi-ann. Due $4,000 yearly 0 = 

1 from 1919 to 1923, incl.; $3,000 1924 to 1931, inci.; and $4,00 
1932 to 1936, incl. Cert. check on an incorporated bank or trust lee 
for 2% of the amount of bonds bid for, required. 

LANESBORO, Fillmore County, Minn.—BOND SALE .—The $15,000 
electric light bonds voted on Feb. 23—V. 106, p. 1054—have been sold 
to the State of Minnesota. 

LESTERVILLE, Lyons County, Iowa.—BOND ELECTION.—An 
election will be held on Mar. 25, it is stated, to vote on a proposition to 
issue $7,000 municipal waterworks system bonds. 

LIMA, Allen County, Ohio.— BOND SALE.—The two — of 54% 
bonds segregating $28 5,000, offered on Feb. 18 —V. 106, . 841—were 
awarded to F is, Forbes & Co. of N. Y. for $156,861 55 equal to 101.201. 

LORAIN, Lorain Couney, Ohio.—BOND SALE.—On 7. 14 the 
$175,000 5% coupon Black River 3 “U8 bonds—V. 106, p. 950— 
were awarded, it is stated, to R. L. & Co. of Boston for $175. 610 75 
{100.34 348), and int. Other bidders a... 

Dee eee omen ceemed $175, 558 25 
ei ~ A Ne en ec iewoemona 175,102 50 

NO BIDS RECEIVED.—No bids were received for the $90,000 5% 
ah“ ay — a water-works improvement bonds offered on Mar. 19. 

, Dp. - 

LOS ANGELES, Los Angeles County 
& Co. of Boston recently purchased, it 
wood water bonds. 

LOUISIANA (State of).—PORT COMMISSION BONDS OFFERED BY 
BANKERS.—Halsey, Stuart & Co. of Chicago, New York, Boston, Detroit, 
St. Louis and Milwaukee and the Wm. R. Compton Co. of New York, 
St. Louis, Cincnnati, Pittsburgh and Chicago are offering to investors 
at par and interest in an advertisement appearing on a preceding page of 
this publication, $3,500,000 5% gold coupon (with privilege of registration) 
tax-free Port Commission canal improvement bonds. Denoms. $1,000 
and $500. Date July 11918. Prin. and semi-ann. int. (J. & J.) payable 
at the office of State Treasurer in Baton Rouge or at the Fiscal Agency of 
the State in New York City. The legality of the issue has been approved 
by John C. Thomson and Caldwell & Masslich of New York and Arthur 
McGuirk of New Orleans, and has been passed by the Capita] Issues 
Committee of the Federal Reserve Board ‘‘as not incompatible with the 
interest of the United States.’’ All previous issues of the State of Louisiana 
Port Commission bonds have been accepted by the Government to 
secure posta] savings Deposits at 100% of the par value. Application 
will be made for the approval of the present issue. 

The official] circular states that the bonds are a general obligation of 
the State of Louisiana, issued by the Board of Commissioners of the Port 
of New Orleans under and by direct authority of Act No. 244 of 1914, 
expressly ratified and approved as an amendment to the constitution of 
the State of Louisiana, adopted by a vote of the people for the purpose of 
constructing and operating a navigation canal between the Mississippi 
River and Lake Ponchartrain. 

Pending delivery of definitive bonds interim certificates will be issued 
exchangeable for definitive bonds when issued, and will bear interest at 
5% from March 15 1918 until the date of the bonds. The certificates will 
be secured par for par by Treasury certificates of indebtedness of the 
U.S. Government or Liberty bonds until the definitive bonds are ready for 
delivery, or till surrendered in exchange for them. 


SCHEDULE OF MATURITIES. 


Calif.— BOND SALE,—Blodget 
5 stated, $918,000 54% Holly- 


Amount. 


Matw%. Amount. Maturity. Amount. Maturity. 
$53,000__-_---- 1929 $85,000--__-_-- 1939 $140,000__.____- 1949 
5 ees 1930  t ies 1940 190,000. .-.-«o- 1950 
7 ae 1931 > | ier 1941 156 OGD. .... +. 1951 
a aie gs 1932 _, i | ae 1942 161,000________1952 
- pars 1933 i %) | 1943 170,000________1953 
-. sae 1934 I a an ce sn os es 1944 179,000____ 1954 
._ ees. 5 os ex 1945 187,000________1955 
¥ 3 eae 1936 ie 2a 1946 ———. 1956 
y Xo | RE is aaa 1947 sf Spee 1957 
> fo, Sa 1938 eee 1948 216,000____.___1958 
Denomination of $1,000, except maturity of 1936, which consists of 
$500 bonds. 


FINANCIAL STATEMENT. 

Estimated value taxable property, 1917_________________. $1,401,923 601 
Assessed value taxable property, 1917, as esti 700,960,258 
Total bonded debt, including this issue ¥ oc Rear lips Pat ET ENS “SS 26,588,500 
— 

LOWELLVILLE, Mahoning County, Ae ge SALE. — 
Mar. “Feed the two Issties by hy wf go se hf ry $43,791 92—V. 106. 

—were awar a stat to ee, Niles & Co. of Tol 

is 797 59, equal to 100.012. oledo for 


LUDLOW, Kenton County, Ky.—BOND OFFERING.— Proposals 


will be received until 12 m. Mar. 28 by 8S. E. Wilson, City Clerk, f 
$3,000 5% bonds. Date April 1 1918. Int. semi-ann. Bes Mar. 31 
1938. Cert. check for $100 required. sad te peg 


MADISON, Morris County, N. J.—BOND SALE.—On Feb. > 
jerue of Ay) 1 ,000 5%% 2-year grade-crossing bond .was awarded to J. 3. 
pee & -° of Newark at par. Denom. $1,000. Date Mar. 1 1918. 


gi COUNTY (P. O. Hunteville), Ale.— WARRANTS NOT 
SOLD.—No sale was made of the $50,000 6% 3-year warrants issued in 
ot ation of the collection of taxes. Dat “Mar. 1 1918 and offered on 
6—V. 106, p. 841. A bid of 98 was received from Otto Marx & Co., 
Birmingham. Pe Oe ee 





—m om | 

MAHNOMEN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 

1 (P. O. Mahnomen), qe ais ELECTION .—On Mar. 27 (date 

changed from Mar. 841) the voters will havesubmitted to 
them a proposition to caee 1985. 560 4% school bonds. 


MARLBORO ae (P. by . Donne: So. Caro.—TEM- 
PORARY LOAN.—A ee of $46, was negotiated, it is 
stated, with the Bank of Marl . > as a rate of 2%%, g the lowest 
rate at which the county has ever borrowed money. 


MARSHALL COUNTY (P. ~} bY fae wn Ind.—BOl DS AWARDED 
IN PART .—Of the four issues of 44% 10-year tax-free road bonds, dated 
Nov. 26 1917—V. 106, p. 413—the $16,500 F. L. Thomas et al road bonds 
were awarded on Feb. 18 to the Meyer-Kiser Bank of Indianapolis at par, 
by agreement with contractor. 


MARSHALL COUNTY (P. O. Marshalltown), lowa.—BOND SALE. 
—On Nov. 22 an issue of $78,000 5% bridge — Ay was awarded 
to Geo. M. Bechtel & Co., of Davenport. 1,000. Date Jan. 2 


Den 
1918. Int.J.&J. Due = 1.000. Date Jan_2 
inclusive, and $12,000 in $6,000 1931, $10, 000 yearly rom 193 


MARSHFIELD, Coos County, Ore.—BOND SALE.—On Feb. 6 
Morris Bros., Inc., of Portland, were awarded $2,070 73 6% 1-10-year 
(opt. .) street-impt. bonds. dated Feb. 1 1918, for $2,074 23, equal to 100.169. 

enom. $500. Int. F.& A. 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND SALE.— 
Kalman, Matteson & Wood of St. Paul were recently awarded at , it is 
anes. two issues of of 5%% Judicial Ditch bonds aggregating B34 000 
as follows: 
$27,000 Judicial Ditch No. 77 penta. ey $1,000. Due $2,000 yr 

Mar. 1 from 1924 to 1927 incl., $4,000 Mar. 1 1928, $2,000 Fry. 
og 1 | 1929 to 1933 a. ‘and $1,000 yrly. Mar. 1 from 


to 1938 incl 
7,000 Judicial Ditch No. 78 bonds. Denom. $500. Due $500 yriy. 
Mar. 1 from 1924 to 1929 incl., $1,000 Mar. 1 i yriy. 
Mar. i from 1929 to 1934 incl. and $1,000 Mar. 1 1 
Date Mar. 1 1918. Prin. and semi-ann. int. (M. & 8. ) payable at the 
First National Bank, St. Paul. 


MEMPHIS, Scotland County, Mo.—BONDS OFFERED BY BANK- 
ERS.—The Little & Hays Investment Co. of St. Louis is offering to invest- 
ots $25,000 6% tax-free bon “. Denom. $1,000. Date Sept. 1 1917. 
Prin. and semi-ann. int. (M. & 8.) payable at Mississippi Valley Trust 
Co. of St. Louis. Due $5,000 1922, $3, 1923, $1,000 1924 to 1927 
incl., $2,000 1928, $1,000 1939 to 1932 incl. and $7,000 1937; subject to 


call Sept. 1 1932 
Financial Statement. 


Actual value of property a ees ae $4, : 

Assessed valuation taxable property. 1914 SET TR Se 876,469 
Total bonded on. inclotiing Gils iesne.... .....==......-.--.. 35,000 
Population, U. 8. 1910 census, 2 000.  eotaanted WW... cccceccneume 2,500 


MERIDIAN, "ae County, Miss.—BONDS VOTED.—The 
$100,000 watershed land purchase bonds mentioned in V. 106, p. 842 were 
authorized, it is stated, at an election held Mar. 2 by a vote of 300 to 128. 
Denom. $i, 000. Date Jan. 1 ats Int. (not to exceed 6%) payable 
semi-ann. a, &J.). Due Jan. 1 1928. 


MIAMI COUNTY (P. O. Peru), Ohio.—BOND SALE. —The $12,500 
4% 1-20-yr. serial ag tt pa? ta bonds, dated Oct. 1 1917, offered 
without success on Dec. 1—V. 105, p. 2291—were awarded; it is stated, 
the Citizens National Bank of Peru at par. 

MIDDLESEX COUNTY (P. O. Cambridge), Mass.—TE MPORARY 
LOAN.—The County Treasurer on Mar. 22 awarded a emer gd loan of 
$200,000, dated Mar. 25 and maturing Nov. 8, to 8S. N. Bond & Co. of 
New York at 5.25% discount plus $3 premium. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Attention is called to 
the advertisement appearing on a subsequent page of this Department of 
the offering on Mar. 27 of $150,000 main sewer, $25,000 fire dept, and 
$35,000 hospital 4% bonds. 


MISSISSIPPI (State of).—_ BONDS AUTHORIZED .—The State Senate 
on Mar. 15 passed the House bili by a vote of 36 to 2, providing for the 


issuance, it is stated, of $3,000,000 bonds to pay the State’s floating 

indebtedness and to care for deficits in the Treasury. 
MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Pr — 
or 


will be received until 8 p. m. Apr. 4 by agg, See Town Cler 
$40,300 4%% land-purchase-impt. bonds enom. 40 for $1,000 ‘and 
1 for $300. Date Jan. 15 191 Prin. and int. [tg at the First 
National Bank, Montclair. Due "$3, 000 yearly on Jan. 15 from 1919 to 
1931, incl., and $1,300 Jan. 15 1932. Cert. check for $1,000, a ty mae to 
the Town Treasurer, required. he bonded debt (including this issue), 
500. Assessment debt $67 Assessed and actual val., 

Tax rate (per $1,000), $33.00. 20. Population 1916 (U.S. estimate) 


MUSSELSHELL courey SCHOOL DISTRICT NO. 3 
Wheaton), Mont.—BON. ALE. On Feb. 18 the $1,000 6% 5-15-yr. 
(opt.) school-building ot Men 106, p. 414—were awarded to the State 
Land Board Commission of Montana > par. Denom. $250. Int. ann. 


NEBRASKA (State of).—BONDS PURCHASED BY STATE.—During 
the month of February the following five issues of 5% bonds, aggregating 
$110,040, were purchased by the State of Nebraska: 
$33,040 Beatrice, Neb., Paving Districts Nos. 17, 18, 19, 20 and 21 bonds. 

Date May 20 1917. Int. annual on May 20 at State Treasurer's 
office in Lincoln. Due May 20 1919 to 1926, incl., subject to 
call May 20 1918. 


(P. O. 


25,000 Keya Paha County bridge bonds. Date Aug. 1 1917. Int. 
semi-ann. (J. & D.) at County Treasurer's office in Springview. 
Due Aug. 1 1937. 

22,000 Soomeatiner water bonds. Date July 1 1917. Int. semi-ann. 

& J.) Fe suble at County Treasurer’s office in Gering. Due 

aM 1 193 eubiect to call after July 1 1922. 

15,000 Keith Co. = hool Dist. No. 6 bon Date Jan. 1 1917. Int. 
ann. (Jan. p, payanie at State Treasurer's office in Lincoln. 
Due Jan. i 193 subject to call after Jan. 1 1922. 

15,000 Nemaha OR. School District No. 82 bonds. Date Feb. 1 1918. 


Int. ann. (Feb. 1) payable at County Treasurer's office in Auburn. 
Due Feb. 1 1928, subject to cal] after Feb. 1 1923. 
NEWARK, ond County, N. J.—BOND OFFERING.—Proposals will 
be received by Alexander Archibald, Director of Revenue, until 11 a. m 
Mar. 28 for $1,950,000 tax bonds, it is stated. 


NEWBERRY COUNTY (P. O. Newberry), So. Caro.—BOND OF- 
FERING.—Additional information is at hand oo? A the offering on 


April 1 of the $68,000 co ef on jail bonds—V. 106, . Fre ls for 
these bonds will be received on that day by J. C. Sample, Clerk of Board of 
County Supervisors. Bids are invited at 4%, % and 5%. Denom. 


to suit purchaser in multiples of $100 each. Pr rin. and semi-ann. int. 


payable at the County Treas. office. Cert. check for $500, ~ able to 
the County Treas., required. Purchaser to pay for printing 
Financial Statement. 

Actual value of taxable property (estimated) ---.-...-.------- $20,000,000 
Assessed valuation for taxation (1917)--------------------- 7,404,935 
Total bond indebtedness (including this issue)_-...-.------- 90,000 
Pog ey ee ee ee 113,200 
Population—Census 1910, 34,586; population 1918 (estimated) 37,736 


NEWPORT NEWS MAGISTERIAL DISTRICT, Warwick County, 
Va.—LOAN AUTHORIZED.—Recently me Legislature authorized t é 
School Board, it is stated, to borrow $50,000 for school-constr. purposes. 


NILES, Trumbull County, Ohio.—BOND ““OFFERDD omer 
Thomas, City Auditor, will receive bids until 2 p.m. Apr. 14 for the follow- 
ing 5\%4 % street-improvement bonds: 
$8.400 Hartzell Ave. bonds. Denom. 1 for $400 and 16 for $500. Due 

$2,000 yearly on Mar. 1 from 1919 to 1922, incl., and $400 
Mar. 1 192 
000 aldewee (assess.) bonds. Denom. $500. Due $1,500 on Mar. 1 
* 1920, 1922 and 1923, incl., and $500 Mar. 1 1924 

Date Mar. 11918. Int. semi-ann. Cert. check &, 1% of amount of 

bonds bid for, payable to City Treasurer, required. ay ee 


NTY (P. O. Portsmouth), Va. BONDS AU? HoRr- 
I apr? rin eee ed by th he Legislature authorizing the issuance of 


$250,000 road and bridge A, it is stated. 
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NORTH CAROLINA (State of).— FINANCIAL STATEMENT .—We 
are in receipt of the following financial statement in connection with the 
offering on Apr. 1 of the S500, 000 tax-free permanent improvement bonds 
at not exceed % int. 106, p. 1055. 

Total interest-bearing tebe? oy CR eS a ae $9,252,500 
Bonds due, but not presented for payment__........_._____- 20,650 
$9,273,150 

300,000 


Notes payable 


NIN, ois cdcrnr anemia ei wondswceninnwa $9,573,150 
eet Cres SINGIN ia chk Bi wk gkdwec ccse ccd $4,936,947 
Assessed Value of Property. 

Listed real estate and personal pro ES ae $656 ,086 ,864 
Railroad, steamboat, telephone and other property assessed by 
the Corporation Oomamiasion. PRE uccitwatedueiaddnestine 259,512,709 


NT i i ol aid noe Was ents $915,599,573 
ae my 55% of actual value. 
mye ne for fiscal year 1917 from all sources, less Educational Fund, 
bond sale, loans, and balances brought forward, $5, 157,480 05. 


NORTH DAKOTA.—BONDS PURCHASED BY STATE.—The fol- 


lowing four issues of 4% bonds aggregating $38,000 were purchased during 
the a of nme mid at eee by Se the Bt —— of North Dakota: 
Se 


Amou Place Issuing ity. 
$1, 500 Carbury School Dumie Fandion Feb. 151918 Feb. 15 1938 
4000 PF Anwry Sch. Dist. No. 64_ Aone me Dec. 311917 Dec. 31 a4 
2,500 Odessa Sch. Dist. No. 9..__Building Feb. 91918 Feb. 9 1928 


30,000 SOU. RAINE I on a aathes (4 teckiadeeeatees amelie 


NORTH FOND DU LAC, Fond du Lac County, Wisc.—BOND 
ELECTION.—An — will be held, it is stated, ‘on Apr. 2 to vote on a 
proposition to issue $6,000 street impt. bonds. 


NORWOOD, Hamilton County, Ohio.—BOND OFFERING.— 
Pro Is will be received by W. R. Locke, City Auditor, until 12 m. Mar. 
25 for the following coupon city improvement bonds: 
$26,000 5% % Crown Ave. extension bonds. Denom. $500. Date Nov, 

11917. Prin. & semi-ann. int. payable at Norwood National 
Bank. Due $2,000 yrly. on Nov. 1 from 1918 to 1930 
naa check for Y $i, 300 payable to City Treasurer, 


req 

Parmelee Place and Wakefield Place Sewer and Water 

Connection bonds. Denom. $100. Date Jan. 16 1918. 

Prin. & ann. int. payable at Norwood Nationa] Bank. 

Cert. check for $75, eeybie to the City Treasurer, required. 

FINANCIAL STATEMENT. 

Assessed valuation for taxation, 1917-18 

es OR Ga ee ea ee eS 
General bonded debt, incl. this issue__....._._---- $2, oi. 367 a 


1,497 346% 


PU URINE SU moe caaaia $2,345,050 78 
Water & light bonds, incl. in above___....-_------ 39,650 00 
Total sinking fund for debt redemption 264,744 72 


OLEAN, Cattaraugus County, N. Y.—BOND SALE.—On Mar. 19 
the “41. 760 5% 1-9yr. registered street-impt. bonds, dated Mar. 1 1918 
—V. 106, 055—were awarded to Geo. Gibbons &. Co. _of N. Y. for 
$41, 958 36 Pao. 475) and int. Other bidders were: "eR 
. A. Kahler & Co., N. Y_---100.28|1I. W. Sherrill Co., ” Pinan. 100.11 


ORANGE, Essex County, N. J.—BOND SALE.—On Mar. 19 the 
two so of 5%% coupon (with privilege of registration) gold bonds 
(V. 106, 1154) were awarded as follows: $81,000 1-30-year central-fire- 
house bickde to B. as Van Ingen & Co., of N. Y., for $84,449 90 (101.79) 
and int.; $55,000 1-19-year sewer refunding bonds to J. S. Rippel & Co. 
of Newark for $55,621 50 (101.13) and int. 


OTSEGO COUNTY (P. O. Gaylord), Mich.—BOND ELECTION 
PROPOSED.—An election will be held in the near future, to vote on a pro- 
position to issue $150,000 road bonds, it is stated. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio. —BOND | SALE.— 
A oix. 18 the three issues of 5% coupon highway- bonds, aggregating 
9,560—V. 106, p. 1154—were awarded to the First National Bank of 

os ‘Clinton at par and int. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND 
SALE. —On Mar. 14 the $30,000 6% 1- Sagas serial Road & Bridge Dist. 
No. 5 bonds, dated Dec. 1 1917—V. 106, 1055—were awarded to the 
Farmers Bank & Trust Co. of West Palm Sena for $28,500 (95) and int. 
One other bid was received, but as it did not comply with requirements, = 
same was not considered. 


PAULDING, Paulding County, Ohio.—BOND SALE.—On Mar. m 
Breed, Elliott %& Harrison of Cincinnati were awarded the $12,500 6% 
20-yr. re fonding bondsidated ‘April 1 1918—V. 106, p. 733—for $13, 025 

104.20) and blank bonds. Other bidders were: 

dden & Co., Toledo____$13,011|!Weil, Roth & Co., Cincinn.$12,937 
FS nome Retwer & Co., Toledo 13,008|F.C. Hoehler & Co., Toledo. 12,909 
A. E. Aub & Co., Toledo____ 12,981| Mansfield Savings Bank.-.. 12,510 
Spitzer, Rorick & Co., Tol__ 12/951 

A bid was received from Seasongood & Mayer of Cincinnati for $13,165, 
Lewd wee 7 considered, as the same did not comply, it is claimed, w ith 
notice of sale. ‘ 


PAWTUCKET, Providence County, R. I.—BONDS PROPOSED.— 
Bills have been introduced in the State enate, it is stated, for the author- 
ization of $200,000 water-works and $100,000 public-park bonds 


PERKINS COUNTY (P. O. Grant), Neb.—BOND 
March 14 the $25,000 54% high-school building bonds (V. 
were awarded to the State of Nebraska. 


PIKE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. North 
Houston). Clark County, Ohio.—BOND SALE.—On Mar. 1 the $3, 000 
Y, 1-3-year seria! coupon school bonds, dated Mar. 1 1918—V. 
4 33—were pearsed to the Lagonda Nat. Bank of Springfield for $3, 016 
100.33) and int. A bid of par plus $1 premeigm was received from the 
iami Deposit Bank of Yellow Springs and W. L. Slayton & Co. of Toledo 
bid par less $157 for attorney’s fees, &c.# +4 rg 


& PITTSBURGH, Pa.—BOND SALE.—In addition to the bonds already 
reported in these columns as having been sold during the calendar year 
ending Dec. 31 1917, an issue of $50,000 4% water-extension bonds was 
also sold and purchased by the Guarantee Fund of the city of Pittsburgh at 
par. Date Mar. 1 1916. Due serially until 1938. 

“BONDS "PROPOSED. Concerning t the proposed issuance of $120,000 
coal opening and developing mine, $150,000 water-extension and repairs, 
and $10,000 city-hall furnishing bonds, E. 8S. Morrow, City C ontroller, 
writes us under date of Mar. 7 that they are waiting the sanction of the 
Capital Issues Committee of the Federal Reserve Board. 


PITTSFORD UNION FREE SCHOOL DISTRICT NO. 67 r(P. O. oO. 
Pittsford), Momroe County, N. Y.—BOND SALE.—On March 18 the 
$8,000 5% 4-19-year serial registered bonds, dated March 1 1918 (V. 1065, 

. 1154), were awarded to H. A. Kahler & Co., of N. Y., for ae 


SALE.—On 
106, p. 843), 








Prot. 06) and interest. 


PORT ANGELES, Clallam County, Wash.—BOND SALE.—An issue 
of $14,300 bonds recently authorized has been sold. 


® PORTSMOUTH, Scioto County, Ohio.—BONDS AU THORIZED.— — 
Ordinances have been passed authorizing the issuance of the following 5% 


coupon bonds: 
$21,000 street-impt. (assess.) bonds. Due $2,000 yearly on Oct. 
1918 to 1925, incl., and $2,500 on Oct. 1 in 1926 and 1927. 
7,000 street -cleaning-equip. bonds. Due $500 yearly on Apr. 
1938 to 1951, incl. 
Denom. $500. Date Apr. 1 1918. Prin. and semi-ann. int. (A. & O.) 
payable at the office of City Treasurer. Louis A. Zueker is the City Clerk. 


PROVIDENCE, R. 1.—BONDS PROPOSED .—A bill has been intro- 
duced in the lower branch of the State Legislature authorizing the issuance 
of $850,000 444 % 50-year bonds, to be known as the ‘‘Charitable Institu- 
tions Loan of 1918.’ 


UAY:; COUNTY SCHOOL DISTRICT NO. 3 (P. O. Tucumcari), 

ex.—BONDS VOTED.—A proposition providing for the issuance of 

$10, 000 building*bonds, carried’at an”electiontheld Mar. 11 by a vote of 
to 7. 


1 from 


1 from 





—— 
RIPLEY, Brown og a Te OFFERING.— 
be received until 12 m. Mar. y N. H. Wiles, e Clerk, for $8,000 
5% ra coupon refundin ng bonds. bay $500. ‘Date Mar. 29 1918. Int. 
tay _savebie at the'Citizens National Bank of Ripley. Due Mar. 29 


1933. ert. check for 5%, able to the Village Treas., uired. Bond- 
ed debt 3 9.780. Asseos’ von. 1917, $1,352,014 ain 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be ~ 
ceived until 2:30 p. m. Mar. 26 by H. D. uinby, City Com troller g 
$100,000 conduit-construction rr F dng 4 months from i'igis 
at the Union Trust Co. of N. will be drawn with interest an 
will be delivered at the above aia company on Apr. 1. Bids must io 
rate of interest and designate to whom (not bearer) notes will be payable 
payable and denom. desired. 

On Mar. 21 $75,000 St. Paul and Franklin Streets land-purchase notes 
to - 4 months from Mar. 25 1918 were awarded to White. Weld & Co., 
N. Y. City, at 4.87%. Other bidders were: 


Interest. Premium. 
rrr RINNE i ne i Ss Sa 9 ae 
Pn, ME ON on a ee 4.99 $5 
Mae § stompin Tiga HD Bin wating Gee 284s Har Svanded 

oan Oo} ma c was aw 
to R. L. Day & Co. of Boston at 5.34% discount. 


ROCKPORT, Atchison County, Mo.—BOND SALE.—Of the $5,000 
6% 5-year serial water-works bonds recently voted (V. 106, p. 951), $2,500 
were awarded to the Bank of Atchison County and $2,500 to the Citizens’ 


Bank of Atchison County on Mar. 11 at par. Denom. Date 
Feb. 18 1918. Int. M. & 8. = "i six 


ROYERSFORD SCHOOL PIererct (P. O 
eye d County, Pa.—BONDS TO BE OFFERR ED 
e School Board has decided to issue $13,000 school bonds. 


ST. LOUIS COUNTY (P. O. Duluth), am map 9 peg OFFERING.— 
Further details are at hand relative to the offering Mar. 27 of the $500,- 
000 5% refunding rye - 106 these bonds 
be received until 2 p. 
Denom. $1,000. Date Ma 11918. ond cents 
+: age at the American Exchange National Bank, s ¥ $ 

ay 1 in 1923 and 1928. Cert. check (or bank aeatt) for 1% of the 
amount of bid drawn on a national or State bes, payable to G. H. Vivian, 
County Treasurer, required. Bond forms will be provided by the county 
at its own expense, ‘oni no ovens will be made to any bidder who may 
prefer to furnish his own bond forms. So | 


ST. PARIS onpeien County, Ohio.—BOND OFFERING.—Harry 

D. Barley, Village Cc ill rece ve ‘pos wo 12 m. a. 15 for for 
$3, 5% fire-engine bonds. Auth. Secs. 3939 and 3940, Gen. Code. 
Denom. $500. Date Mar. 1 1918. Int. semi-ann. Due $500 yearly 

from _ 1921 to 1927 incl. Cert. check for 5% of amount of ‘bonds bid for, 
payable to the Village Treasurer, required. Bonds to be delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued int. 


SALINEVILLE, Columbiana County, Ohio.—BOND OFFER 
Sealed bids will be received until 12 m. Apr. 5 by W. E. Schubert, Villa 
Clerk, for $25, = 6% 5-17-yr. serial electric light plant bonds recent ’ 
voted.—V. 2564. Denom. $500. Date Mar. 1 1918. Int. semi- 
ann. (M. & ? ? FoR at the office of the Village Treas. Cert. check for 
10%. pore to the Treasurer, required. Bonded debt (including this 
issue) Mar. 11 1918 $64,000. 


SCHUYLER, Colfax County, Neb.— BOND ELECTION.—An election 
will be held Apr. 2, it is stated, to vote on a proposition to issue $40, van 
6% 5-20-yr. (opt.) electric-light bonds. Denom. $500. Int. semi-ann 


SCIO VILLAGE SCHOOL DISTRICT, Harrison County. Ohio 
BOND SALE.—On Mar. 19 the $1,500 6% 19-21-year serial refunding 
bonds dated Apr. 1 1918 (V. 106, p. 1055) were awarded to the Piedmont 
State Bank for $1,603 (106.866) and int. Other bidders were: 


Harry W. Hosford, Cleve__$1,516 20|W. L. Slayton & Co____-_- $1,509 00 


SCOTT COUNTY (P. O. Gate City), Va.—BONDS AUTHORIZED. 
—An Act was passed by the State Legislature and approved by the Gov- 
ernor authorizing, it is stated, the issuance of road bonds. 


SCOTTSBLUFF DRAINAGE Oe TEICy (P. O. Scottsbluff), Scotts- 
bluff County, Neb.—BONDS VOTED.—The proposition providing for 
the issuance of $46,144 70 6% 20-yr. _oo drainage ditch ba mds carried 

at the election held Feb. 27, by a vote of 1,842 to 650.—V. 105, p. 843. 
Date of sale not yet decided. 


SEATTLE, Wash.—BOND SALE.—During the month of February the the 
es seven issues of 6 and 7% bonds, aggregating $53,140 78, were 
sold at par: 


 egenntond), Mont 
eports state that 





Amount. Dist. No. Purpose. Int. Date. Due. 
$15,460 4 3069 Paving 6 Feb. 111918 Feb. 11 1930 
6,085 1 3079 Paving Feb. 111918 Feb. 11 1930 
5, oer 9 3093 Paving-_-- Feb. 111918 Feb. 11 1930 
370 05 3087 Walks Feb. 131918 Feb. 13 1930 
1,059 31 3091 Grading Feb. 131918 Feb. 13 1930 
18,795 20 3116 Gantamndind secede 7% Feb. 251918 Feb. 25 1930 
5,442 92 11 Condemnation _ ---- 7% Feb. 281918 Feb. 28 1930 


3114 
All the above bonds are subject to call on any interest paying date. 


SEATTLE, Wash.—MUNICIPAL STREET RAILWAY BONDS 
VOTED.—A proposition to issue the $350,000 municipal street railway 
extension construction bonds mentioned in these columns on Jan. 12 
carried, it is stated, at the general election held Mar. 5. Denom. $1,000. 
Int. at not to exceed 5%%. Due 20 years. 


SHERIDAN COUNTY (P. O. Plentywood), Mont.—FONDS VOTED. 
= - an Spctes held on Mar. 14 $300,000 seed-grain bonds were authorized, 
t stat 


SILVER CREEK DRAINAGE | DisTRICY GP. O. Glenwood), Idaho. 
County, Ida.—BONDS AUTHO D.—The District Board has adopted 
a resolution, it is stated, PhD onto ag the issuance of $15,000 ditch bonds. 


SIOUX CITY SCHOOL PAST RICE (P. O. Sioux Cit ty)» Weedbury 
Count lowa.—BONDS VOTED.—At an election held on Mar. 11 
$75,00 school bonds were Mrs by a vote of 1,568 to 929, it is stated. 


SOLON TOWNSHIP SCHOOL DISTRICT, Cuyahoga County 
(P. O. Solon), Ohio.—BOND OFFERING.—Proposals will be received 
by E. D. Rhoades, Clerk of Bd. of Education, until 6 p. m. al 8 for 
$42,000 514% coupon school impt. bonds. Denom. $1,000. Date, 
day of sale. Prin. & semi-ann. int. G. & O.) payable at Chagrin Falls 
Banking Co., Chagrin Falls. Due yrly. on Oct. 1 as follows: $1,000 
1919 to 1923, incl., $2,000 1924 to 1934. incl., and $3,000 1935 to 1939, 
incl. Cert. check on a bank other than the one making bid, for 10% of 
the amount of bonds bid for payable to District Treasurer, required. 
Bonds to be delivered within 10 days from time of award. 


SPRINGFIELD, Green County, Mo.—BONDS PROPOSED.— TY 1s 
stated that the City Commissioners are considering holding an election to 
vote on the question of providing for the issuance of $50,000 bonds for a 
septic plant and bonds for a municipal water plant. 


STERLING, Logan County, Colo.—-BOND SALE. 4 the 


International Trust Co. of Denver was awarded $25,000 5% cou on 10-15. 
year (opt.) water mains extension bonds, for 24,400, equal to 97.60. De-- 





nom. $500. Date Mar. 1 1918. Int. payable at the Hanover National 
Bank, N. Y. besa 
STONINGTON, Ill.—FONDS VOTED.— At an 


Christian County, 
election held on Mar. 12, reports state that $10,000 village hall and prison 
bonds were authorized by a vote of 49 to 28. Clint Hargis is Village Clerk. 

STORY CITY SCHOOL DISTRICT (P. O. Stor osa'ty Stor 
County, Iowa.—BOND SALE. 28 last the $5 % echoes 
bldg. bonds voted in Nov. (V._ 105, p. 1731) were awarded to Geo. 
Bechtel & Co. of Davenport. Denom. $1, Date Jan. 2 1918. 
J.&J. Due $1,000 on 2 wd from 1922 to ig28 incl., $2,000 from 1927 to 
1931 incl., $3, 000 from 1932 to 1937 incl. and $17, 000 1938; subject to > call 
Jan. 1 1928 


TACOMA, Wash.—BOND SALE. —During ‘the month of February —. 
city issued the following two issues of 6% special-impt. bonds, aggregating 
$2,438 75: 





Int. 


Dist. Issuing 
Amount Bonds—No Purpose. Date. Due. 
$299 9 a wee a 987 adowals Feb. 27 1918 Feb. 27 1923 
(4 4 (Spe eesee 137 sew Feb. 27 1918 Feb. 27 1923 
All ies above couaee are cubioss "to call yearly in February. 
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pontine niteniataah ee a Phe eee Pinca oy ney df a Financial Statement March 15 1918. 

‘ -—An issue 0} 5 sc -Impt. bon has m | Total assessed valuation of real pro Ss OP NS ne .706,890 
authorized by the State Legislature, it is stated. Total assessed valuation of ceoniaal eadaarter. BODES eithhsiin ccchcteree #318010 
TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—A tem- Total assessed valuation of all propert $6,138,900 
ary loan of $100,000, maturing Oct. 17 (V. 106, p. 1155), was awarded ; art eno ae sane nena neha se ’ , 
PO White. Weld & Co. at 5.30% discount plus premium of era Other bids Estimated actual value of all pro Foewcenccsorcceconcccss $7,000,000 
were: Bonded Indebtedness, 
ee SS Ee dc eed dc oalwmawae 5.38% discount | Amount of bonds outstanding of a general nature______..___- $91,933 
SE te ee EC ewcavixwodeiWeabun tobi waica ee 5.53% discount | Amount of special assessment bonds outstanding.-.__._----- 94,215 


TOLEDO, Ohio.—BONDS AUTHORIZED.—The City Council on 
a 18 authorized the issuance of $150,000 5% 30-year park bonds, it is 
stated. 


TRIADELPHIA SCHOOL DISTRICT (P. O. Triadelphia), Ohio 
County, W. Va.—BONDS PROPOSED.—Reports state that a movement 
has been launched to issue school bldg. bonds. 


UNION COUNTY (P. O. Marysville), Ohio.—BOND SALE.—On 
Mar. 18 the two issues of bonds, aggregating $15,500 (V. 106, p. 1155), 
were awarded to the Provident Sav. Bank & Trust Co. of Cincinnati for 
$15,023 25, equal to 100.155. <A bid of par was received from the Farm- 
ers’ Deposit Bank of Richward for the $8,500 issue. 


UNION SCHOOL TOWNSHIP (P. O. Huntington), Huntington 
County, Ind.—NO BIDS RECEIVED.—No bids were received for the 
$35, 4%% 5-yr. bonds offered on Feb. 28.—V. 106, p. 629. 


UXBRIDGE, Worcester County, Mass.—LOAN OFFERING.—Pro- 
posals will be received by F. W. Barnes, Town Treasurer, until to-day 
yah 23) for a $50,000 temporary loan. Date Apr. 1. Due Nov. l, 

ov. 15, Dec. 1 and Dec. 15 1918 and Apr. 1 1919. 


“VALLEY CENTER SCHOOL DISTRICT (P. O. Valley Center), San 
Diego County, Calif.—BOND ELECTION.—An election will be held 
Mar. 29, it is stated, to vote on the question of issuing $4,000 6% school 
bonds. Denom. $500. 


VIGO COUNTY (P. O. Terre Haute), Ind.—NO BIDS RECEIVED.— 
No bids were received for the $7,300 4% 1-10-year serial highway-impt. 
yeace offered on Mar. 20—V. 106, p. 1155. . E. Messick is County 

reasurer. 


WAKE COUNTY (P. O. Raleigh), No. Caro.—BONDS VOTED.—On 
Feb. 23 a proposition to issue $40.000 30-yr. road bonds, at not exceeding 





Total bonded indebtedness to date (not including this issue). $186,148 
Additional bonds issued this year to date____...__....______- N 





Water works and electric light bonds (all paid out) None 
Certificates of indebtedness outstanding. _.....__-_- if. 
Floating debt in addition to bonds. ..............-..--.-.--- None 
ce Se EARLE ae ERS See Sears $15,890 


The water works and electric light plants are owned by the city and are 
self-supporting, the income being more than enough to pay all expenses, 
including new equipment. 

Tax rate, 1915, 14.6 mills; 1916, 14.6 mills; 1917, 14.6 mills. 

Population 1910 Census, 5,349; 1918 (est.), 6,000. 


WARREN COUNTY (P. O. Mount Royal), Va.—BONDS AUTHOR- 
IZED .—Reports state that the Legislature has authorized the Board of 
County Supervisors to borrow $10,000 for road purposes and to issue 
bonds in payment thereof. 


WAYNE COUNTY (P. O. Wayne), W. Va.—BOND ELECTION.— 
Residents of Wayne County will have submitted to them on Mar. 29, it is 
stated a proposition to issue $1,000,000 road bonds. 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Dayton), Mont- 
gomery County, Ohio.— BOND SALE.—On Mar. 11 the $2,800 6% 
1-10-year serial coupon school bonds, dated Mar. 1 1918—V. 106, p. 952— 
“ume it is stated, to Otis & Co. of Cleveland, for $2,822, equal to 

«fo. 


WAXHAW SCHOOL DISTRICT NO. 5 (P. O. Monroe), Union 
County, No. Caro.—BOND SALE.—On Mar. 18 an issue of $20,000 6% 
20-year school-bldg. bonds was awarded to Prudden & Co. of Toledo at 

~4 and, Weak bonds. Denoms. $500 and $1,000. Date Jan. 7 1918. 
nt. J. ‘ 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE.—On March 20 Geo. B. Gibbons & Co., of New York, were awarded 

















8% int. carried by a vote of 35 to 1. Arch J. Wood, Register of Deeds, | the $41,195 5% registered county highway bonds for $41,632 50, equal to 
vises us that the bonds will be offered soon. ye al Cee 2. i- eee. 4 ; og * $1,000 J for ies. Date 
WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.—A | 7? pss. see Cnr enn : -), payable at the County 

temporary loan of $100,000 dated ar. 21 and maturing Oct. 16 1918 was Re mange | pal Yor co pened eee See Se eee, ee eee 

awarded on Mar. 20 to the Old Colony Trust Co. of Boston at 5.28% dis- J. 8. Bache & Co....... ’ $41,617 Gk \Rinsets Dethin & Co... $41,331 36 

count. Other bidders were: 9 Remick, Hodges & Co___. 41,513 44|H. A. Kahler & Co__-__-- 41,310 34 

Spencer Trask & Co., New York-.....----------------- 4.32% discount | 4p Leach & Co 41388 62 

A. W. Perry & Co., Boston....--------------  ------ 5.427% discount ee ea ee oe a Winencial Statement. 

R. L. Day & Co., Boston-_-------------------------- 5.467% discount Aue Sen. We MN oe as $457 ,012,022 00 
WAPAKONETA Auglaize County, Ohio.—BOND OFFERING.— | Assessed value, personal property---_--.-...-.--------- 6,643,456 6O 

Sealed proposals will be received until 12 m. April 1 by Elmer E. New- | Per cent of assessed value, supposed 100%. 

comer, City Auditor, for $11,000 5% coupon fire-dept. bonds. Denom. | Value of real estate owned by county______------------ 1,100,000 00 

$500. Date April 11918. Prin. and semi-ann. int. payable at the office | Total bonded debt, excluding this issue___._._._.__----- 10,215,550 51 

of City Treas. Due $1,000 yrly. on April 1 from 1921 to 1931 incl. Cert. | Floating debt___......-----.------------------------- 94,616 87 

check (or cash) for $200 required. Purchaser to pay accrued interest. Population, 321,638. 

FINANCIAL ENGINEERS. NEW LOANS 
THE $210,000.00 
J}G-WHITE COMPANIES |CITY OF MINNEAPOLIS 
oe 
Metropolitan BONDS 





Financiers 
Engineers 
Operators 


Trust Company 


OF THE CITY OF NEW YORK 


offers a complete banking 
service of the highest order 
to business clients and cor- 
respondent financial insti- 
tutions. 


GEORGE C. VAN TUYL, Jr., 


President 


BEVERLY CHEW, 
Vice-President 


LONDON 


fa 


of Public Utility and Industria! 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 






Sealed bids will be received by the Committee 
on Ways and Means of the City Council of 
Minneapolis, Minnesota, at the office of the 
undersigned, WEDNESDAY, MARCH 27TH 
1918, AT 3 O’CLOCK P. M., for $150,000 06 
Main Sewer Bonds, $25,000 00 Fire Department 
Bonds and $35,000 00 Hospital Bonds, and said 
bonds will be dated April Ist, 1918, and to 
become due and payable at a time not less than 
one year, nor more than mag dl years from the 
date thereof, as desired by the purchaser, all 
bearing interest at the rate of Four (4%) Per Cent 
per annum, payable semi-annually, and no bid 
or proposal will be entertained for a sum less 
than 95% of the par value of said bonds and 
accrued interest on same to date of delivery. 

The right to reject any or all bids is hereby 
reserved. 

A certified check for Two (2%) Per Cent of 


Purchasers 
Contractor: 
Manager: 


CHICAG 





EDWIN F. ROREBECK, 
ice-President 
HAROLD B. THORNE, 
Vice-President 
JAMES F. McNAMARA, 
Vice-President 
ROGER P. KAVANAGH, 
Vice-President 
BERTRAM CRUGER, 
reasurer 
GEORGE N. HARTMANN, 
Secretary 
JACOB C. KLINCK, 
Trust ficer 


60 Wall Street 





17 BATTERY PLACE 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 


Determinations of 


Worth of Established Properties 


the par value of the bonds bid for, made to 
C. A. Bloomquist, City Treasurer, must accom- 
pany each bid. 

Circular containing full particulars will be 
mailed upon application. 

By order of the Committee on Ways and Means 
at a meeting held March 4th, 1918. 

DAN C. BROWN, 
City Comptroller. 














High Grade 


NEW YORK 





Member of Federal 


Reserve System alex. O. Humphreys 














Lawpers 


65 BROADWAY 





HUMPHREYS & MILLER, Inc 


BNGINEBRS 


Power—Light—Gas 


Investment Bonds 


Alten 8, Mi'‘es 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South. 


NEW YORK 








F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation oe! 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


Rooms 517-520, 111 W. M St. 
Harrie trust Buildias 


CHICAGO, ILLINOIS 





61 Broadway 


LUDWIG & CRANE 


Successors to T. W. Stephens & Ce 


—_——— 


Investment Securities 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 











New York 
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WESTERN BRANCH MAGISTERIAL SCHOOL DISRTICT, t 
—BONDS AUTHORIZED.—The State Legislature has authorized, 
stated, the issuance of $50,000 hedrinet bonds. 


WEST PARK, Cayelegs County, Ohio.—BOND ey ee BE Mar. 9 

oo $60,000 6% sewer-constr. bonds maturing $2, 000 A 

and 1948, were awarded to Fields, Richards & Co. 

580 (104.30) and int., while the two issues of 6% st reet-assess. bon 
ting $14,544, were gwareed to the West Park Sav. Bank for $14,- - 

7 (101.70) and int. - 106, p. 1056. 


WHEATLAND, Platte ‘eae Wyo.—BOND SALE.—On Mar. 15 
an issue of $12,000 “a ¥- 15-30-yr. *opt:) water-works bonds voted at an 
election held Feb y a vote of 119 to 4 was awarded to the State of 
Wyoming at par. Denom. $1,000. Date Apr. 1 1918. Fp es and semi- 
ann. int. (J. & J.) payable at the Town Treasurer's office $15, banking 
house in the United States, at option of holder. A bid. b $13,770 was 
received from Bosworth, Chanute & Co. of Denver, allowing for legal 
services and furnishing blank bonds. 


WHITE BIRD HIGHWAY DISTRICT P. 2. . white Bird), Idaho 
County. Ida.— BOND OFFERING.—Pro 1 be received’ until 1 
p.m r. 1 for $7,500 10-20- (opt.) ao t. bonds at not ex- 

% int. Auth. vote 93 to 3 at election | eld Feb. 23 1918. 


WHITNEY POINT, Broome County, N. Y.—BOND SALE.—On 
Feb. 25 the First National Bank of ——— Point “s swerses $3,000 5% 
anwar bonds for $3,071 50, equal to 102.383. $500. Date 

28 1918. Due $500 yearly on Feb. 28 from i919 to 7934. incl. 


WILLIAMS COUNTY (P. O. Williston), No. Dek-— DESCRIPTION 
OF BONDS.—The $200,000 6% 1-5- and grain bonds, ed 
on Mar. 13 to the Minneapolis Loan & Trust Co. at eae 106, p. 1155— 
are in denom. of $500 and dated Apr. 11918. Int. A.&O 


WILLIAMSTOWN SCHOOL DISTRICT (P. O. Williamstown), 
Jefferson County, Kans.—BOND ELECTION.—An election will 


held to-da (March 23), it is stated, to vote on a proposition to A. 
$10,000 ool bonds. 


WILMINGTON SCHOOL DISTRICT (P. O. wr ihningten). New 
Castle ge Del.—BONDS PROPOSED.—The Board of Education, 
it is will endeavor at the special session of the a which 
convened last week, to get euthoriay to issue $1,000,000 school bonds and 
$100,000 short-term notes with which to erect temporary schools and to 
make certain impts. to the old school buildings. 


WINSLOW TOWNSHIP SCHOOL DISTRICT, Camden County, 
N. J.—BONDS NOT SOLD.—No sale was made of the three issues of 5% 
bonds, aggregating $8,400, offered on Mar. 19—V. 106, p. 1155. Wm qa 
Thompson is District Clerk, . O. Sickleville. 4 


WISCONSIN (State cae TO BE OFFERED SHORTLY.—On 


or about April 15, local papers mane. an issue cf $500,000 5% war expendi- 
ture bonis will be offered for sale. % 





V. 106, p. 1156) were awarded to B. J. Van Ingen & Co. of N. ¥. oe 
100,940 Rioo. 94) and int. 
woo Tre $500,000 Providence County, R. I.—BOND SALE.—On 

Mar. 19 the 000 5% 1-30-year gold coupon 108, D- rivilege of 
registration) bonds dated Mar. 1B 1919— 155—were 
awarded bes & Co. dmunds & Bros. of Boston, 
jointly, for $495, 950 Oo 7 19) and a ‘Other bidders were: 
A. B. Leach & Co., Inc... Botphrenk Be OG si ciccatumad 98.57 
pO EE Es eee ear 98.833 Re Bhs ave Se kich abe beneath 
Colgate, Parker & Co_._....| =| Blodget & Co__.-_--------- 98.15 


E. H. Rollins & Son 
National City Co... - 


This above issue was passed by the Capital Issues Committee of the 
Federal Reserve Board. 


WORCESTER, omnis Pg Mass.—DESCRIPTION OF 
BONDS.—The $25,000 0 455 70 0-yr. serial sewer bonds awarded on Mar. 
1 to Blodget & Co. La $25,008 50 equal to he oO.” 106, 
p. 952—are denom. B $500 ond dated ‘Oct. 11917. Int. & O. 





CANADA, its Provinces and Municipalities. 


<< Holton County, Ont.—DEBENTURE SALE.—Geo. A. 


Stimson & Co. of Toronto recently purchased, it is stated, $25,000 6% 
20-installment hydro debentures. 


BITTER LAKE RURAL MUNICIPALITY, Sask.—DEBENTURE 


SALE.—Kerr, Fleming & Co., of Toronto, recent tly purchased, it is stated, 
$5,000 debentures. 


BRADFORD, Ont.—DEBENTURE OFFERING .—Sealed bids will be 
received at any time by Geo. G. Green, Municipal Clerk, for $15,600 6% %, 


ee hydro-electric debentures guaranteed by the County of 
coe 


CLINTON, Ont.—DEBENTURE SALE.—Reports state that the 
sis. 000 6% hydro-electric and water-works debentures (V. 106, p. 1056) 
have been awarded to local] investors. 


NOVA SCOTIA (Government of).—DEBENTURE OFFERING.— 
Pro Is will be received until March 25 at Halifax, it is stated, for 
$1, 000 or $1,500,000 6% ten or 15-year debentures, dated April 1 1918. 
The debentures are exempt from all taxes levied by the Government of 
Nova Scotia, including succession duties. 


PORT COQUITLAM, B. C.—CERTIFICATE SALE.—The National 
Bond Corporation recently purchased at 86, $38,904 Treasury certificates 
issued in anticipation of the collection of taxes. 


PRELATE, Sask.—DEBENTURE SALE.—It is stated that W. J. 
Shaw, of Prelate, has been awarded $9,000 debentures. 


TRAIL, B. C.—DEBENTURES PROPOSED.—It is stated by W. E. B. 


Monypenny, City Clerk, that ‘‘in the near future the electors of this city 
will vote on a by-law to borrow $15,000 to defray part of the cost of a new 
wing to the public school. The Provincial Government has promised a 
grant of a further $11,250 towards this undertaking."’ 


WISE COUNTY (P. O. Wise), Va.—BONDS AUTHORIZED.—The 
Legislature recently authorized the county, it is stated, to issue $30,000 
road-improvement bonds. 


WOODBRIDGE TOWNSHIP 


(P, O- Woodbridge), Middl jpqfmission has been granted by the Finance Minister to sell the mg 
. e i esex . 
County, N. J.—BOND SALE.—On Mar. 18 the $100,000 6% 2-year | Monypenny save, authority hes also been arnated to tab enue 


ypenny says, authority has also been granted to sell 36° 400 water- 
works 2 and $50,000 local improvement sewer-construction serial debentures. 
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oe coupon (with priv. of reg.) temporary loan bonds Nated. Apr. 
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MELLON NATIONAL BANK IS IT NOT 


PITTSBURGH 
STATEMENT OF CONIDTION AT THE CLOSE OF BUSINESS MARCH 4 1918 SOUND POLICY 
RESOURCES 
Loans, Bonds and Investment Securities____- $90,163,057 07 for you to do your bank- 
ID isi sects erin nian wietditemdiediaidimiihs 9 35 ing business with a Trust 
origi ietinidcrvmreiighanaceens ache Aibehakedabieamnsliaiietinant aaah ; 5,408,826 14 Company ? 
I IM 2 a cic erp bali ats aishiniinceneiemeiscasall 18,641,337 10 
$114,213,229 66 oar ae ee ae ae 
LIABILITIES “ 


you are alive, but, if you wish, 
ean act as Executor, Adminis- 
trator, Guardian, Receiver ofr 
Trustee. It is a Legal Depost- 
tery for funds of every descrip- 


a a 
Surplus and Undivided Profits 
Reserved for Depreciation, etc 
Circulating Notes 


$6,000,000 00 
4,253,334 08 
1,174,517 59 
4,907,300 00 


























id BC EE NSE AER ER PRES 97,878,077 99 sig - 
$114,213,229 66 Paige Mi ere Ay 
Personal Property and Rea! 
Estate and to the collection 
and remittance of rents, inter 
est and dividends. 
Baecutor Girard Trust Company <aanaponeat of Your matte” 
| 9» PHILADELPHIA UNION TRUST 
Recsivery Chartered 1696 COMPANY 
ar an 
Transfer Agent. CAPITAL and SURPLUS, $10,000,000 Eighty. FEM shaky 
Interest allowed E. Be Morrie, President. Capital and Surplus $8,600,000 



































Allocation of 1917 Dividends 
for Income Tax 


Pamphlet containing reports made 
by leading companies 
(Revised to March 12.) 

Compiled and Published by 
WILLIAM B. DANA CO. 


JilinoisTrust&Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits - - $16,400,000 





Pays Interest on Time Has on hand at all times a variety of ex- Copies for sale at “Chronicle” office, 
Deposits, Current and Reserve cellent securities. Buys and sells 138 Front St., New York 
Acosounts. Deals in Foreign Ex- Government, Municipal and SINGLE COPIES - - 50CENTS 
change. Transacts a General Trust Business. Cerpovation Bonde. 











Discount allowed for quantities of 50 or 
rint on front cover. 





more copies, with imp 
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Financial 


ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1918. 
The Trustees, 0 conformntiy with the Charter, of the Company, subuatt the following statement 0 of ts affairs on the 


OS EEO» 











if December, 
The Ci (’s bust neu aeadinadio seardes maatabeais transportation insurance 
Premiums on such risks from the Ist January, 1917, to the 3lst December, 1917_______- $11, 5105 ,619 .46 
Premiums on Policies not marked off ist January, el sdicundiéibmmhakniatiiiced dhe 1,135,785.43 
EE PE intitinng ngndinetretnhasnkndne either chadghindentinawieecgutainbnnoranace $12,241,404.89 
Premiums marked off from 1st January, 1917, to 31st December, 1917_.___.--....-._... $11,171,853.93 
Interest on the investments of the Compan eeesives Gunes the year $404 411.15 Bor 
Interest on De ts in Banks and Trust Companies, etc.......-. 991.53 
Rent received less Taxes and Expenses.................-..-.-- 133" "474.66 $ 624,877 .34 
RE SO, GIES FO Fe cans has binehé nica shnntidwas nittiiaeiinbes $3,513,653 .20 
- DE Tries onimiacawnane $336,896.32 
PE Se a ,857 .68 $ 840,754.00 
$2,672 899.20 
Re-insurance Premiums and Returns of Premiums _.._.......-....-.---.-- $1,913,710.65 
Expenses, including compensation of officers and clerks, taxes, stationery, 
RE, CU ck cents ntdcdnccktanhnnaadatiehiih aabiiepl dbsinwbmasinw $ 857,596.09 





A dividend of interest of Six per cent. on the guttandas certificates of profits will be paid to th. 
holders thereof, or their legal representatives, on and after Tuesday the fifth of February next. 


The outstanding certificates of the issues of 1915 and of 1916 will be redeemed and paid to the holders 
thereof, or their legal representatives, on and after Tuesday the fifth of February next, from which date all 
interest thereon w will cease. The certificates to be produced at the time of payment and canceled. 


A dividend of et 4 per cent. is declared on the earned premiums of the Company for the year ending 
31st December, 1917, which are entitled to participate in dividend, for which, upon application, certificates 
will be issued on and after Tuesday the seventh of May next. 

By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
EDMUND L. BAYLIES, HERBERT L. GRIGGS ANTON A. RAVEN, 
JOHN N. BEACH, SAMUEL T. HUBBARD, JOHN J. RIKER, 
NICHOLAS BIDDLE, EWS CASS LEDYARD DOUGLAS ROBINSON, 
J ROWN, WILLIAM H. LEFFERTS JUSTUS RUP 


ERT 
WILLIAM JAY 8C ‘HIEFFELIN, 
SAMUEL SLOAN, 


CHARLES D. LEVEHICH, 
NICHOLAS F. PALMER. 


FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIAM SLOANE, 
CLEVELAND H. DODGE, CHARLES A. PEABODY, LOUIS STERN, 
CORNELIUS ELDERT, WILLIAM R. PETERS, WILLIAM A. ET, 
wes H. EWART, JAMES H. POST GEORGE E. TURNURE, 

G. ST ON FLOYD-JONES, CHARLES M. PRATT, GRORGE Cc. VAN TUYL, Jr 
PaiLir A. Ss FRANKLIN, DALLAS B, PRATT, RICHARD H. WILLIAMS. 


A. A. RAVEN, Chairman of the Board. 
CORNELIUS ELDERT, Prestdent. 

R WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-Prestdent. 


LIABILITIES. 








ASSETS. 
Uyiees States and State of New York Estimated Losses and Losses Unset- 
TU SC ee ae eo $ 1,185,000.00 tled in process of LS tree ai oad $ 4, Ass 959 OG 
Stock of the City of New York and Premiums on Unterminated Risk Baws 1,06! 9°550.96 
Stocks of Trust Companies & Banks 1,445,550.00 | Certificates of Profits and Interes 
Stocks and Bonds of Railroads____-_- 3;287,129.85 aR ESS a a 301,406.75 
I I is ial a Sri eiacitns en nies "305, ‘410.00 | Return Premiums eae 121,989.96 
Special Deposits in Banks and Trust . * =e 500,000.00 
i na 3,000,000.00 | Re-insurance Premiums on Termi- 
Real Estate cor. Wail Street, William EE coi mdcie cuceencwae 365,667.87 
Street and Exchange Place_.___. 3,900,000.0u Claims not Settled, including Com- 
Real Estate on Staten Island (held I I occas adic tee ca sia id cn mai 183,517.10 
under provisions of Chapter 481, Certificates’ of Profits Ordered Re- 
BE GE BOO awcntaccwanesscone 75,000.00 Commed, Withheld for Unpaid Pre- 
Premium Notes.........---.------ 1,009 577 .74 3S ese arese 22,750.10 
I i a wammede 1,038 460.86 Income Tax Withheld at the Source... 3, .96 
Note Receivable_.-.-....---.------ 5,122.26 | Certificates of Profits Outstanding... 5,722,590.00 
—- in hands of European Bankers 
fo pay y losses wader policies payable DD sb cncodacuasnessnnneunene 5,318 ,322.55 
reign countries____......---- 598,675.67 
cath in Bank a in Office.....-.-. 2,187,198.87 
Statutory Deposit with the State of 
Queensland, Australia....-.-.-.- 4,765.00 SALE FS ee 
$18,041,890.25 $18,041,890.25 
————S Patel Deak DRA Set 
EE REE EE Si ACE SS SE a a a a $5, aL. 322.55 
Accrued Interest on the 31st day of December, 1917, amounted to._______---------------- $ 


Rents due and accrued on the 31st day of December, Et) SOE DO cnnnwnnecccncacene $ 33 *201 "50 
Re-insurance due or accrued, in companies authorized in New Van.” on the 3lst day of 
December, 1917, Sa, RE Si PR ane le ig HET lai $ 583,467.92 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 
fn excess of the Book Value given above, at_.___.___.-.--------_--.-.-.___.... $ 63.700.00 
The Insurance Department’ 8 valuation of Stocks, Bonds and other Securities exceeds the 


i. ces a eee eee Aenehetakendeabeeneemonenesacenanoe $2,303 887.87 
On the basis of these increased valuations the balance would be........-.-.---.-----.---. $8,367 303.84 
mente _—____ 
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Spreading 


QcHMIDT &(JALLATIN, Your Business 





Members of the 
Wew York Stock Bxchange 


111 Broadway 
New York 


The important functions con- 
ferred upon members of the 
Federal Reserve Bank enable 
Irving Trust Company to as- 
sist its progressive clients in 
financing their Imports and 
Exports along modern com- 








petitive and economic lines. 





Write us for our descriptive 
pamphlet on Merchandise 
Credits outlining the possi- 
bilities of the new situation. 


W C. Langley & Co. 


Investments z 
115 Broadway, New York City Irv ing Trust Company 


FREDERIC G. LEE, President. 
Woolworth Building 



































New York 
New Jersey 
Securities 
OUTWATER & WELLS W. H. Goadby & Co. 
16 Exchange Place Tel. 20 Montgomery Members New York Stock Exchange 
Jersey City, N. J. NO.74 BROADWAY NEW YORE 











——s 


FS inanctai 








1220 Trinity Bldg. 
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A New Secured Short-Term 
Utility Note to Yield 8% 


issued by Louisville Gas & Electric 
Company, serving the entire electrical and 
gas requirements of Louisville, Kentucky. 

Direct obligation secured by the Com- 
pany’s General Mortgage Bonds in the ratio 
of 133 1-3%. Net earnings after deducting 
bond interest 64 times note interest require- 
ments. 


Circular CC upon request. 


(Passed by the Capital Issues Committee 
of the Federal Reserve Board (Opinion No. 50) 
as not incompatible with the interests of the 
United States, but without approval of the 
merits, security or legality thereof in any 
respect.) 


H. M. Byllesby & Company 


Incorporated 


220 So. LaSalle St. 


NEW YORK CHICAGO 











The Stock Market 


The lower good securities decline the 
better purchase they become, with a 
much higher yield for the buyer. 


It is best to watch conditions care 
fully—not waiting too long before 
using an impartial and unbiassed 
Service like Babson’s Reports. 


Full Particulars Free. 


Address Dept FC-20 of 


Babson Statistical Organization 


WELLESLEY HILLS, MASS 


Largest Organization of Its Character 


in the World 














On Finance 
Alexander Dana Noyes 


More people of representa- 
tive business read Alexan- 
der Dana Noyes for finan- 
cial opinions than any other 
financial editor. 


This confidence of influen- 
tial people in its financial 
pages makes The New York 
Evening Post unusually 
valuable to the advertiser. 


Rew York Evening Bost 


More Than a Newspaper 
—A National Institution 











